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Cac doc gia than men! 

Hien nay, nhan loai dang ddng tru'dc ngudng cda the ky 21 vdi 
biet bao la ky vong va lo au. Ky vong vao viec ap dung nhufng thanh 
tUu khoa hoc va lo au ve su’ suy thoai moi trudng sinh thai, moi 
trudng xa hoi. Ben canh nhUng van de do con co cuoc each mang 
khoa hoc - cong nghe, trong do each mang thong tin la chu dao da 
1am xual hien mot nen kinh te mdi. 

Trong nen kinh te hien dai nay, thi trirdng chUng khoan dong 
mot vai tro v6 cung quan trong. Thong qua cac hoat dong mua 
ban, giao dich chufng khoan va cac loai giay tof co gia trj, thj trudng 
nay da cung cap mot lUdng von khong 16 cho nen kinh te. Thi trddng 
chdng khoan khong con mdi me doi vdi cac quoc gia phat trien nhuf 
Anh, My, Nhat va cac quoc gia khac d Chau Au nhung doi vdi nude 
ta dudng nhu con kha xa la, va con kha nhieu ngudi chua that sU 
hieu ve no. Vi the chung toi bien soan quyen '7hf fntftu/ chumt 
khofht (fault cho ithn’itij tujttiti mtfi Ini 7 thitt u nham dap ufng nhu cau 
tim hieu, hoc hoi cua quy vu 

Quyen sach nay bao gom 19 chuong, chi dan hoan chinh viec 
mua, sd hufu, va ban co phieu. Oong thdi cung trinh bay ro rang ve 
co phieu, trai phieu, each dau tu va each phong tranh nhufng rui ro 
co the xay ra het sUc bat ngd trong ITnh vdc nay. Chung toi hy vong 
quyen sach se lam hai long quy vj. 

Mac du da het sue co g&ng, nhung chung toi van khong sao 
tranh khoi nhufng sai sot trong qua trinh bien soan. Rat mong nhan 
dupe nhung y kien dong gop chan thanh cua quy vi de trong lin tai 
ban sau sach dupe hoan chinh hdn. 
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PHAN GICH THIEU 


PHAN Gift THIEU 


Neii ban Id mot trong nhieu trieu ngriai ddu tu true tiep hoac 
ddu tu thong qua n bring quy tap hap tren thi trriang chring 
khoan iihting tu biet mlnh bhang phai la thdnh vien cua nhom 
n bring nhd ddu Uf kb on kbco thi day chinh Id quy on sdeh can 
cho ban. 


Khdi Diem 

Da so chung ta khdi sO ddu tu khi tham gia phuong an hull 
bong cua cong ty a do ngufri ta xay dung nen ngan quy nh&m 
thanh toan tien hUu tri cho chung ta. Hoac chung ta co the ky 
mot hop dong vay mUOn the chap roi mua bao hiem nhan tho 
dinh ky, hop dong bao hiem nhan tho djnh ky nay se giup tao 
nen ngan quy de thanh toan khoan no the chap sau 20 nam 
hoac lau hon. 

Chung ta thubng lien ket nhufng each dau tur nay voi chu 
nhan cua ta hoac voi hiep hoi kien thiet ma ca hai doi tifpng 
nay deu khac xa vdi thi trudng chifng khoan nhieu bien dong 
va rui ro. 

Khai niem sai lam nay duqc ciing co them bo'i cac dinh che 
tai chinh. Ho thubng khuyen khich chung ta chi a nho cac 
khoan dau to chuf khong co vu chung ta tao ra mot quy dau tu 1 
nhat quan. Do do, chung ta thUo'ng co mot ke hoach huu bong 
de lo cho so hull tri cua chung ta, mot ho’p dong bao hiem 
nhan tho dinh ky de thanh toan khoan vay the chap; quy bao 
hiem nhan tho hoac quy tin thac de trang trai hoc phi cua 
con cai va cac khoan chi tieu khac,... 
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PHAN Gttil THIEU 


Ngoai nhtfng quy hpp tac nay ra, ban co the la mot trong 
hang trieu nha dau tu so' hufu mot loat nhufng co phieu ca biet 
khong dupe chon mua vi cac du doan ve lpi nhuan lau dai ciia 
nhufng cong ty da phat hanh co phieu do; ho&c vi ban muon 
dau tit vao dich vu cong cong hoac tai chlnh de can doi sU 
phan bo' tai san trong quy dau tu ciia ban. Noi dung horn, cac 
co phieu do dupe mua vi ban chap thuan van de tu nhan hoa 
day sure hap dan, hoac ban la mot trong sau trieu ngUch dupe 
danh cho co phieu. Khi cong ty xay dung hoac cong ty bao 
hiem ciia ban mat tmh ho tUtfng, 

Ban cung co the nim giur mot loat cac cb phieu dito'c mua de 
tan dung 3.000 bang Anh do cong ty trp cap hing nAm cho 
phUo’ng an co phieu ca nhan loai thubng, trong khi ngay cang 
nhieu nhan vien dupe khuyen khich mua cb phieu ciia cong ty 
noi ho dang lam va hudng mufc chiet khau thong qua che do 
ve quyen Uu tien chon mua cb phieu. 

Danh muc Dau Tu Nhat Quan 

Nhufng each dau tu da dang nay deu giup ban mot each toi Uu 
nhung chung khong tieu bieu cho mot quy diu tu hieu qua, 
can doi va dupe quan ly dung mUc. Khi dupe trang bi nhibu 
thong tin va trong phan lPn cac trUcfng hpp lai dupe gop y bdri 
cac nha tu van chuyen nghiep, ban co the lam cho viec dau tu 
ciia minh tref thanh cong viec rat kho kh&n, npng nhoc. 

Du khb'i su dau tu theo phuong each nao chang nufa chic chin 
ban deu muon quan ly cac khoan dau tu hien nay ciia minh 
mot each hieu qua htfn, muon biet them ve thi truefng va cac 
cong ty ban dau tu vao, va quan trong hern het la ban muon co 
diy du thong tin de manh dan dua ra nhufng quyet dinh dau 
tu trong tuong lai. 

Ldi Giai Dap Cho Cac Cau Hoi 

Bo sach nay cung cap lefi giai dap cho nhung cau hoi quan 
trong nhat doi vdi ngUdi mdt dau tu. 


14 



PHAN G)dl THIEU 


■ Thi trdbng chdng khoan hoat dong nhd the nao? 

■ D&c diem cua co phieu thddng va trai phieu la gi? 

■ Bkng each nao toi co the tim ddcrc ngdo'i td van dau td 
thich hop? 

■ Toi co the dat muc dfch dau td phu hop bkng each nao? 

■ Cac thanh qua dau td va tikn tiet kiem thich ho’p doi vbi 
toi la gi? 

■ NhCifng khoan dau td nao co lo'i ve thue? 

■ Toi chon Ida co phieu ca nhan, co’ phieu thdcfng hang va 
trai phieu bkng each nao? 

■ Quan diem ve moi trdo'ng va dao ddc cua toi co tao 
nen anh hddng doi nghich cho quy dau td cua toi hay 
khong? 

■ Toi nen thay doi danh muc dau td de tranh thi trdo’ng bi 
tut gia hay khong? 

■ Nhdng mau mdc chuan nao toi nen dung de tham dinh sd 
thde hien va theo doi quy dau td cua toi? 

■ La mot co dong, toi co nhdng quyen gi? 

■ Toi lam gi neu moi viec dien tien sai y muon? 

SaCH NAY G1UP Gi OHO BAN 

Phan 1 cua sach nay giai thich tddng tan ve hoat dong 
cua thi trifofng chufng khoan Vdcfng Quoc Anh, va khao 
sat ve hai loai tai san la co phieu phdcrng (equity) va trai 
phieu (bond), dong thefi trinh bay ldi ich ma nhdng khoan 
dku td nay co the dem lai cho ban. Nkm vufng ddpc cac 
thong tin nay, ban se nhan thay bao chi, td lieu tai chlnh 
va nhdng an pham chuyen nganh trd nen d£ hieu doi vdi 
ban. 

Ke HOACH TAI CHiNH CUA BAN 

Phkn 2 trinh bay cac bddc can thiet giup ban ufng dung diku 
hieu biet tren vao trddng hop rieng cua minh de tim nha td 
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PHAN Gim THIEU 


van thlch hqfp cho veu cau ca nhan cua ban va de xac djnh 
nhufng loai ddu tu nao phu hop voi minh. 

Phan nay minh dinh rAng trJoc khi dau tuban phai biet duttc 
lo'i giai dap cua hai cau hoi don gian nhifng rat quan trong 
sau day: 

■ Tinh hinh tai chinh cua ban hien nay ra sao? 

■ Muc dich dau tu” cua ban la gi? 

Ban khong the tra led cau hoi thuf hai neu chita xem xet tinh 
trang tai chinh hien nay ciia minh de diet ro so von hien con 
nhan roi. Do tq tham dinh tinh hinh tai chinh, ban nen than 
ra mot ke hoach tai chinh trong do neu ro moi thu nhap va 
chi tieu cua ban, va liet ke cac khoan dau ta, cac khoan nef 
hien nay. 

Neu thay vien canh khong may kha quan, ban nen nhd chuyen 
gia hoach dinh tai chinh ta van. Chuyen gia nay se htfdng 
dan ban trong qua trinh thao ke hoach va giup ban de ra mot 
ban tadng trinh tai chinh that chinh xac. 

Ke hoach tai chinh cua ban nen bao gom nhufng khla canh 
sau: 

■ Bao hiem phong xa (Protection insurance) 

Ban da co mdc bao hiem nhan mang va bao hiem thifo'ng 
tat du de bao hoc cho gia dinh trong tritcfng hop ban chct 
hoac benh tat nang khong lam viec daefe nCta hay chua? 

■ Ngan quy vtng cap (Emergency funds) 

Thu nhap va cac khoan tiet kiem ciia ban co dii de trang 
trai cho nhufng doi hoi ve tien mat hien nay va trong 
tiTcfng lai hay khong? 

■ Khoan vay the chap va htfu bong (Mortgages and 
pensions) 

Ban da thao ra ke hoach gi doi vcfi viec thanh toan khoan 
vay the chap; doi vod cac yeu cau lien quan den huU bong 
va tien tiet kiem lau dai cua ban? Nhufng muc dich nay va 
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PHAN GION THIEU 


cac khoan dau tLf ban chon de dap dng muc tieu ciia minh 
nen dope phoi hop thoa dang trong ke hach dau to tong 
the. 

■ Ke hoach ve thue thu nhap va thue doanh lofi (In 
come and capital gain tax planning) 

Ban co tan dung toi da cac khoan trcf cap va mien thue 
hang nam ciia chinh phu hay khong? Ban co the phan 
phot lai tai san trong gia dinh de ha bo*t tien thue phai 
dong hay khong? 

■ Ke hoach ve bat dpng san (Estate planning) 

Ban da lap di chuc choa? Da cap nhat di ehuc choa? Ban 
da xem xet nhufng each chuyen tai san cho ngobi thufa ke 
theo cac ph oong phap tinh toan thue thira ke di san thich 
hop hay choa? 

Mgc oiCH dau to cua ban 

Sau khi tham dinh tinh hinh tai chinh hien nay va sSp dat 
lai moi phan choa phu hop, ban phai minh dinh muc dich 
dhu to cua minh. Du ban can dau to de thu lo‘i tOc, de tang 
von hoac ca hai, muc dich dau to ciia ban phai neu ro loai 
tai san va ti le ciia tOng loai tai san ban can co trong quy 
dau to (portfolio) cua minh (chang han nho co phieu thOo'ng, 
trai phieu, co phieu thoong han (gilts) va tai khoan tiet 
kiem ngan hang). 

V| TRI DANH CHO NH0NG SAN PHAM Tl/ TAI KHOAN TIET KIEM VA DAU TO 

Phan 3 ciia cuon sach se xem xet tam mufe rong ldn cua nhOng 
san pham hien co tO tai khoan tiet kiem va dau to. Mot so 
san pham nay rat ly todng cho nhufng muc dich. dau to ng&n 
han, mot so khac danh cho muc dich dai han va d&c biet rat 
lcfi ve thue doi vdi h&u ket nhOng ngObi dong thue. 

Doi vdi da so cac nha dau to, san pham td tai khoan tiet kiem 
Inho tai khoan tiet kiem cua hiep, hoi kien thiet (building 
society) va cua quy tiet kiem quoc gial va nhtfng quy tap ho'p 
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PHAN 6101 fHIEU ____ 

(collective funds) nhdquy dau tdtin thac, quy bao hiem nhan 
tho va ke hoach hull bong, dong vai tro quan trpng trong cac 
du' an tai chinh cua ho. Ngay ca nha dau tut rat giau cung sd 
dung tai khoan tiet kiem cho yeu cau ve tien mat ufng cap 
(emergency cash), va dung cac quy tap hop de tiep can nhdng 
thi trddng chuyen biet nganh chang ban nhd thi trddng dang 
noi len (emerging markets). 

Hoach binh danh muc bau tu 

Phdn 4 giup ban khdi si/ va phat trien dan danh muc dau ti/ 
cua ban gom co phieu thddng va trai phieu diioc so - hdu trdc 
tiep. 

Trong phan nay ban se tim hieu sd phan bo tai san co‘ ban va 
ky thuat chon Ida co phieu. Neu ban co lap tri/6'ng manh me 
ve moi trddng hoac ve trang bi vu khi quan sd, ban cung gap 
trong phan nay nhdng hddng dan ve dau td co lien quan den 
dao dufc va moi trddng. Qua trinh mua va ban clufo'c ban thdc 
hien vo’i vai tro la nha dau td ca the cung difc/c giai thlch 
tddng tan d phAn nay. 

DiIn giai nhQng chi bao kinh te 

Neu ban chon cac cong ty co tiem nang manh va lau dai, ban 
dddc lcfi dang ke trong nhieu nam do nhdng cong ty nay boat 
dong deu trong chu ky thi trifdng. Mot cong ty dang ddo'c dau 
ti/ trufdc day hai nam thi no van xdng dang ddo’c dau tu cho du 
thi trddng chufng khoan nhin chung dang hi sa sut. Nhi/ng 
dieu nay khong co nghia la ban nen xem nhe cac xu hddng 
kinh te. Nha dau tu nang no luon tim each bao ve sd dau tu‘ 
hoac cai thien hoat dong cua quy dau td bang each di trddc 
thi trddng mot bdde. Phan 4 ciia sach nay trinh bay each dien 
giai cac bieu hien cua chu ky thi trdo'ng, va nhdng hoat dong 
ban nen thdc hien de chuan bi cho thi trddng bi tut gia xuong 
(bear market) 
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PHAN Gltil THIEU 


Quan ly danh Mgc dau t if cua ban 

Phan 5 di sau vao ccf che dieu hanh danh muc d&u to sao cho 
khon kheo va hieu qua. Ban can tim hieu each theo doi hoat 
dong cua cac quy tap hop va co phieu ca nhan cung nh0 each 
dien giai nhufng thong tin hien co dudi con m4t ciia mot nha 
dau to trien vong hoac nha dau to dang kinh doanh. 

Dac biet la ban phai biet each giai thlch cac bao cao va quyet 
loan ciia cong ty, va nhdng trang thong ke cua bao Financial 
Times. Ngoai ra, ban cung can phai biet ve quven loi ciia mot 
co dong. • 

Phan nay trinh bay them ve thue danh tren cac khoan dau to 
ciia ban, va nhufng each de ban tan dung khoan trp cap va 
mien thue hang nam nhkm giam bo't hoac tranh diio'c mdc 
thue phai dong. Neu suy tmh ky lodng, ban co the giam hot 
phan Idn khoan thue phai dong. 

Sau cung la phan thong tin ve Internet, cac cau lac bo dau to, 
nhufng qui dinh va SO tien hanh khieu to. ChuOng 20 liet ke 
mot so nguon thong tin va phan to dien thuat nguf. 

Hay giO si/ minh man 

Du ban hoc hoi nhieu the nao chang nufa nhdng hay nho - r§ng 
dau to khong phai la mot khoa hoc bat ke ban co giing lam 
qua trinh dau to mang tinh khoa hoc den mufc toi da di nufa. 
Sq viec co the dien tien sai y muon ciia ban vi thi trOo’ng 
chifng khoan ufng xd khong theo mot each hop ly nao. Do do, 
ban trang bi cho minh thong tin huru ich cang nhieu cang tot 
nhOng ddng bao giof bi ru ngu bdi y todng la ban da co mot he 
thong hieu biet hoan toan dang tin cay. 
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CACH THUfC HOAT DONG 

■ ■ 

? ... 

CUA 



1 Tm TRUCJNG CHONG khoan 

2 Co PHIEU THLfCJNG VA TRAI PHIEU 



THj TRUONG CHWNG KHOAN 



THITRUCJNG CHlfNG KHOAN 


■ Lirdc sir 

■ Ba chufc n3ng chi'nh cua thj triTcfng 
cluing khoan 


Khai quat 


Thi tru’afng la ncfi ke mua ngutii ban gap nhau vofi muc 
dich la tao ra nhufng lofi ich chung. London Stock Ex¬ 
change (Thi Iru’ofng chifrig khoan London) khong phai la 
mot ngoai le nhtfng chi khac la no tieu bi£u cho mot thi 
trtfcfng quan trong, ncfi day mot ben la cac cong ty co 
dieu kien de tang kha nang tai chinh cua minh nhSm 
khuech tru’o'ng quy mo boat dong, va mot hen la nha dau 
In’ cho vav tien nhan roi dong thefi du" phan vao si t tang 
tru’ong cua cong ty ma ho da chon de cho vay. 
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PHAN 1: CACH THlfC HQ AT PONG CUA THI TRiidNG CHUNfi KHOAN 


Thi triTcfng chufng khoan Luan Don la mot trong ha thi 
truing chu’ng khoan hang dau the giori. Hai thi truing 
kia la thi trtfdng chufng khoan New York va thi tru'dng 
chu’ng khoan Tokyo. 

Thi trtfcfng chufng khoan Luan B6n cung la thi truting 
chu’ng khoan quae te dufng vao hac nhat the gidi. Tai thi 
trudng nay, cac cong ty quoc te niem yet, va co phieu 
quoc te dutfc budn ban nhieu hcfn so vdi moi thi truing 
chu’ng khoan khac. 

Rat nhieu sach viet ve nguon gob va sit phat trien cua 
Thi tri/cfng chu’ng khoan Luan Don, trong do co ca nhu*ng 
tit lieu do chinh thi triidng nay pliat hanh. 

Chu'cfng nay trinh bay cac chi tiet chinh va boi canh hoat 
dong cua Thi trudng chufng khoan Luan Don. Ban nen 
nhd mot dieu la du dien dat bang thuat nguf nao chang 
niia thi day cung ddn thuan la mot thi trudng. 


Ltfqc sur 

Lich suf cho chung ta thay r&ng no“i dau co ke ban ngudi mua 
thi se xuat hien Idp ngudi trung gian moi gidi va thi trudng 
diicfc hinh thanh. Thi trudng chufng khoan Luan Don cung 
khong nam ngoai khuon mau do. 

Thi trudng chufng khoan khbi nguon tCr cac quan ca phe 6* the 
ky 17; no’i day nhufng ngddi can co them von den gap ngito'i 
dau tn vao mot loai cong ty mdi hinh thanh, do la “cong ty 
lien doanh co ph&n” (joint stock company). Cac cong ty lien 
doanh co phan khciri thuy nay la tien phong cua cong ty hufu 
han co phin cong khai (public limited company - pic) ngay 
nay. Trong hoi canh do, co phin lien doanh co lien quan tdi 
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TH| TRlJgjjG CHUNG KHOAN 


cong tv ma o' do cac doi tac him hap co phieu cua ho vdi co 
phieu cua ngiTdi ngoai cong ty. Do do, cong ty thupc quyen sd 
hdu lion ho’p giufa nhifng chu nhan va cac nha dau to tOnhan. 

Khi khoi lOo'ng buon ban giao dich trong cong ty co phan 
lien doanh phat trien, so ngu’di hop von gia tang. Nhufng 
ngOb'i buon ban co phieu thdi ky dau la ngOdi moi gidi (bro¬ 
ker) va nha thau lai co phieu (jobber). NgOo'i moi gidi mua 
va ban co phieu nhan danh than chu cua ho va thirc hien 
giao dich thong qua cac nha thau lai chufng khoan. Vao nam 
1986, nha thau nav di/o'c thay the bang market makers (ngud'i 
tao thi trOong). 

Thi trudng chdng khoan buoi ddu hoan toan khac han vdi 
hinh thuC sau nay cua no. Tho^i ky nay nhieu thoong nhan 
(trader) to tung to tac den mdc mot nhom nho trong so nay hi 
hat ra khoi Royal Exchange vao nam 1760; Royal Exchange 
la thi trUdng chinh thay the cac quan ca phe no‘i trao doi 
buon ban tho'i do. 

Khoang 150 ngOdi trong so nhufng hooligan tai chinh nay 
(financial hooligans) thanh lap mot hiep hoi d quan ca phe 
Jonathan de thOc hien vice kinh doanh mua va ban co phieu. 
Nam 1778 cac thanh vien da bieu quyet doi ten no’i hoi hop 
cua ho thanh Stock Exchange. 

Tiep theo sau sir bung no ve mau dich va rat nhieu tai tieng 
(scandal) tai chinh, cac thanh vien cua Stock Exchange da 
nhat trl dat ra nhufng luat le va nhieu suf kiem soat chat che 
ho’n. Viec nay dan den si/ ra ddi cua Deed of Settlement 
1812 (Van Kien Thanh Toan 1812) hinh thanh ctf sd cho 
nhClng luat le ve hoat dong cua thi trudng chufng khoan hien 
nay. 

■ Big Bang (Vu bung n6 Icfn) 

Lirdt qua mot the ky ritdi, chung ta den vdi thap nien 1970 
khi thi trUdng chdng khoan London dang gap nhieu nguy 
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PHAN 1: CACH T8IJC HQAT PONS CUA THj TRUClNG CHlfNG KHOAN _ 

co* de doa den vi the hang dau ciia no tren thi tru'o'ng quoc 
te. Dac biet la nam 1979, sU huy bo nbtfng kiem soat ngoai 
hoi da lam cho cac dinh ehe ve tai khoan tiet kiem ciia 
Vtfo'ng Quoc Anh de dang dau tu tien bac vao cac co phieu 
khong thuoc Anh quoc 6 nude ngoai. He qua la nhufng cong 
ty thanh vien ciia London Stock Exchange gap phai sU 
canh tranh tiT nhufng ngudi mol gibi ntfdc ngoai dang ra 
sdc chiem lay co phieu cua cac cong ty Anh quoc va cong ty 
quoc te. 

Day khong phai la sure ep duy nhat buoc thi trifdng nay phai 
thay doi. Dau thap men 1980, chinh phii difa London Stock 
Exchange ra hbu toa vdi cao trang la mot so nguyen tic lam 
nen tang cho luat le cua thi tru'o'ng nay da lam han che hoat 
dong mau dich. Theo mot quyet dinh cua tba an, London 
Stock Exchange dong y bai ho he thong vd hoa hong toi thieu 
vao cuoi nam 1986 de khuyen khich sO canh tranh manh me 
hem. Dieu nay duo’c xem la se ha mure hoa hong va tong chi 
phi cua giao dich co phieu. 

Big Bang xay ra ngay 27 thang 10 nam 1986. Nhufng thay doi 
quan trong la: 

■ Tap doan cong ty ngoai London Stock Exchange dup’c 
quybn sd hufu cac cong ty thanh vien cua thi trufdng nay. 
Dieu nay giiip cho cong ty thanh vien tao dope co' so' von 
ldn de du she canh tranh o' mfdc ngoai. Nhieu ngan hang 
cua Vi/tfng Quoc Anh va cua nude khac cung nhii nhibu 
cong ty chdng khoan cua mfdc ngoai da mua cac cong ty 
thanh vien. 

■ Sir phan chia cac cong ty thanh vien thanh nha moi gidi 
va nha tao thi tri/dng dope cham duft. Mpi cong ty deu trd 
thanh nha moi gidi Ian giao dich, deu co the hoat dong vdi 
chufc nang kep, do la mua chbng khoan td khach hang, 
hoac ban chufng khoan cho ho ma khong phai thong qua 
ben thuf ba. 
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THI THLfQNG CHUNG KHOAM 



Hinh IA London Stuck (Thi Ltirdn^ clu'Cng khuan London) 
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PHAN 1 CACH THUlC HOAT OQNG CUA THj TRUONG CHl/NG KHOAN 


■ Mure hoa hong tdi thieu dupe huy bo, md difdng cho sif canh 
tranh Idn lao ho'n ve ]q phf va dich vu. 

■ Quydn bieu quyet. o' London Stock Exchange dupe chuyen 
tu“ ca nhan sang cong ty thanh vicn. 

■ Viec mua ban co phieu o' khung trPo'ng giao dich Sd chufng 
khoan (Exchange floor) la noi giao dich trpe tiep difo'c 
chuyen vao cac phong giao dich rieng biet; ndi day sp mua 
ban chufng khoan dupe Lhpc hien qua dien ihoai va may 
tinh. 

■ Hai he thong ho trp b&ng may tinh dtfpc tung ra, do 
la SEAQ (Stock Exchange Automated Quotation - Niem 
Yet Gia Chdng Khoan Tu Dong) va SEAQ interna¬ 
tional , Cac he thong nay giup nha quan ly dau to xem 
thong tin ve gia co phieu d moi no'i trong Vrfong Quoc 
Anh. Nam 1993, SEATS (Stock Exchange Alternative 
Trading System - He Thong Mau Dich Chon Lpa) dupe 
diia ra danh rieng cho co phieu it lifu dong (liquid 
securities). 


BA CHUfC NANG CHJNH CUA THj TRlTOfNG CHUNG KHOAN 

London Stock Exchange co 3 chtre nang chinh la: 

■ Huy dong von 

* Mua ban dich vu 

■ Dieu liet thj tru’ong chung khoan 

■ Huy Dong Von 

London Stock Exchange cung cap hang loat cac thi trPdng va 
dieu nay cho phep nhCrng cong ty Anh quoc va quoc to, cac 
chinh phu va phap nhan huy dong von va tiep can voi nha 
dau tu“ cung ngu’oi cho vay. 
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Cach mua va ban co phieu dddc trinh bay of chdo’ng 14 nhdng 
ban nen ldbft qua ccf che can ban cua qua trinh do d phan sau 
day. 

Co 3 phdo'ng each chinh de ban mua cb phieu: 

1. Thi trtiong so cap cho vice ban ra cong cluing lan ddu 
(The primary market for initial public offerings). Day la 
luc mot cong ty lan dau lien ban co phieu tren thi trifdng 
chdng khoan; mot qua trinh dupe biet dddi ten la qua 
trinh phat hand cb phieu (floatation). Han cb the mua 
trdc tiep (chang han nhu Lhong qua cac muc quang cao 
tren bao chi) de khoi phai tra hoa hong cho ngdo'i moi 
gio'i; hoac trong trdcfng hop cac cb phieu co dupe do van 
may (windfall shares), neu ban la thanh vien cua hiep 
hoi kien thiet ho tdtfng hoac hoi bao hiem nhan tho, ban 
co the nhan ddoc cb phieu mien phi de doi lay viec ban td 
bo quydn doi vdi co phieu thuoc so' hu’u cua cac hiep hoi 
ho tdcfng noi tren. 

2. Phdf han It sau rong (Further issues) Cb the cong ty so can 
them nhieu tien vao giai doan ke tiep de cap ngan quy cho 
nhdng dd an lcfn. Trong trdetag hop nay, cong ty se dda ra 
mot rights issue fsd phat hanh giay chufng quyen nhan cb 
phieu), thong qua sd phat hanh nay, cac nha dau td hien 
tho'i co co hoi nhan mua nhCrng co phieu moi vdi gia thap 
ho'n gia thi tru'dng hien hanh. 

3. Thi trifdng thi/ cap hoac thi trifang man click (Secondary 
or trading market). Cach thong dung nhat de dau td vao cb 
phieu ciia cong ty la dau td vao thi trddng thd cap hoac 
mau djeb, d day ban mua co phieu td cac nha dau td hien 
thdi thong qua ngddi moi gidi chdng khoan. 

Do vay, cac cong ty di vao thi trdo'ng chdng khoan va mua 
ban co phieu cua ho bang each nao? 
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PHAN 1. CACH THUG KOAT DONG CUA THj TRACING CHllNG KHOAN _ 

Vai tro cua thi trtfcfng sof cSp 

Nhieu cong tv Anh Quoc va quoc te di vao London Stock 
Exchange do tao them von mo'i hoac lam cho co phieu cua ho 
dupe Liep thi va mua ban rong rai hon. Cac cong ty nay tao 
them von thong qua cac thi trUPng chfnh dupe goi la Official 
List (Bang Niera Yet Gia ChUng Khoan Chfnh There), hoac 
thong qua Alternative Investment Market (AIM - Thi TrUPng 
Dau Tu Chon Lua) la thi trUo'ng phu hop cho cong ty mo'i 
thanh lap va co quy mo nho. 

Co khoang 2100 cong ty Anh quoc o' thi trUPng chfnh; chifng 
500 cong ty quoc te va 300 cong ty Anh quoc 6‘ thi trUPng 
AIM. (Xem chuong 17 de biet them chi tiet v£ cac cong ty da 
niem yet P So’ Giao Dich ChOng Khoan va chi so Tho'i Bao 
Tai Chfnh - Financial Times indices). 

Cong ty co the huy dong von vao tho'i diem ban co phieu 
ra cong chiing va vao tho'i gian sau do bang each phat 
hanh chdng khoan de co dupe tien mat. Quydn sii dung co 
phieu thu'o'ng hoac tai chfnh cong no' se dem lai cho cong 
ty su* linh dong trong viec cap ngan quy cho nhtfng chUo'ng 
trinh khuech trUo’ng va phat trien hoac giam hot cac khoan 
vay. 

Trong mot nam tieu bieu, cac cong Ly Anh quoc co the huv 
dong so von la 50 ti bang Anh, va 44 ti nUa co dupe do chufng 
khoan nha nuoc (gilts - co phieu thUong hang). 

Thi. trifling chmh (Official List) 

Cac cong ty P thi trUPng chfnh thuoc moi khu vpc kinh doanh 
va moi quy mo, tu’ cong ty co tong gia tri tu' ban thi trUo'ng 
(market capitalization) la mot trieu bang Anh cho den cong 
ty co tong gia tri nav la 90 ti bang Anh. Tong gia tri tu ban 
thi trUo'ng dUo’c tfnh bang each lay gia co phieu hien tho'i 
nhan vo’i so co phieu phat hanh. 
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Mot cong ty muon xin niem yet o' thi trtfofng chufng khoan 
phai cung cap cho London Stock Exchange nhufng chi tiet ve 
qua trinh kinh doanh, ho so' tai chinh, quan ly, trien vong 
kinh doanh, va cac thong tin ve chiifng khoan se niem yet 
cong voi thofi han huy dong vbn. Nhu’ng thong tin nay duo'c 
trinh bay trong cao bach ciia cong ty (prospectus hoac list¬ 
ing particulars). Tit lieu nay se cung cap cho cac nha dau to 
trien vong hdu het moi thong tin ho can de di den quyet 
dinh dau ttf. Su' danh gia ro rang va doc lap la dieu rat quan 
trong. 

Cong ty phai chi dinh mot nha bao tro' (sponsor) de dieu 
hanh viec xin gia nhap thi trufo'ng chufng khoan. Nha bao tro‘ 
phai duftfc London Stock Exchange chap thuan, va co the la 
cong ty thanh vien, ngan hang, nha quan tri dau ticong ty 
luat sit hoac ke toan trong so cac nha tit van khac. Hien co 
khoang 150 nha bao tro’ dito’c chap thuan. 

Mua ban chufng khoan o' London Stock Exchange ditcfc thifc 
hien thong qua SEAQ doi voi cac cong ty Anh quoc; SEAQ 
international doi vdi cong ty quoc te, va SEATS plus doi vdi 
cong ty nho ho’n. 

Nhufng cong ty o' thi tnibng chinh ditcfc phan chia theo loai 
hoac khu vitc kinh doanh de hoat dong mua ban lien quan vdi 
nhom cung cap thich ho’p. Ngoai ra, cac cong ty con ditcfc 
phan chia theo chi so tai chinh, can cu* vao tong so von tit ban 
thi tritbng. Khu vitc kinh doanh va chi so tai chinh se dtfdc 
trinh bay o' chircfng 10 va chitong 17. 

Thj trufing dau ti i chon lira (AIM - Alternative Investment Market) 

AIM hinh thanh vao thang 6/1995 va cung cap thi tri/dng cho 
cac cong ty nho mo'i thanh lap nhu'ng phat trien nhanh. Vi 
tieu chuan phap dinh khong nghiem ngat nhit d thi trttcfng 
chinh nen nhufng cong ty niem yet cr AIM thitcrng ditqc xem la 


29 
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co mufc rui ro nhidu ho'n so vo'i cong ty 6 thi triTong $hinh 
(Offical List) mac du tho'i gian gan day co nhidu no lUc nhdm 
bac bo luan diem nay. 

Da so cong ty thuqc AIM co tong so von tir ban thi tritdng tCr 
5 trieu den 50 trieu bang Anh, nhiJng mufc khdi dau rat thap, 
khoang 3 trieu bang Anh r6i tang ddn, nhieu khi viro’t qua 
100 trieu bang Anh. 

■ Djch Vu Mua Ban 

London Stock Exchange cung cap thi trifbng thuf cap cho viec 
mua ban ho’n 12.100 chufng khoan niem yet [day la thuat nguf 
chung de chi co phieu thiio'ng cua Anh quoVva nude ngoai, 
trai phieu, co phieu thuq'ng hang va chufng khoan phat sinh 
(derivatives)!. 

London Stock Exchange cung cung cap dich vu thong tin va 
mau dich rat chi tiet. Thang 10/1997 Stock Exchange Trad¬ 
ing Service (SETS - Dich Vu Mua Ban Tai Sd Giao Dich 
Chufng Khoan) duo'c dua ra nh&m day nhanh sU mua ban theo 
dcfn hang; khoi ddu la viec mua ban co phieu thuong FTSE 
100. Mua ban theo so dat mua chufng khoan (order book trad¬ 
ing) cho phep ban va mua doi chieu nhau tren cac thiet bi 
dien tu, khac han vo'i he thong cu theo do sU bao gia co phieu 
duqc thi/c hi on qua dien thoai. 

London Stock Exchange tao thi trUdng cho: 

■ Co phieu ilu/ong cua Anh quoc (UK equities): Co phieu 
thudng do cac cong ty Anh Quoc phat hanh duttc bao gia 
tren SEAQ hoac SEATS PLUS. 

■ Co phi&u thuong quoc te: Co phieu do cac cong ty khong 
phai ciia Anh quoc phat hanh; ph&n ldn co phieu nay bao 
gia tren SEAQ international. 

■ Co phieu thuqng hang Anh Quoc (UKgilts): Chufng khoan 
do chinh phii Anh phat hanh. 
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Bang 1.1. 20 Chilng Khoan N2ng Dong Nh2't Xet Theo Doanh So' 
Co Phieu Thi/cfng - N3m 1977 


Cdng ty 

Loai chung 
khoan 

Lanh vift 
kinh doanh 

Chi so (ngay 
31/12/97) 

G a t'i kifr 
" 3 acr itr eu 
b-na Jnh 

3(5 Fop ?6ig 
mja oar 

Sc c5 :F4 
mia ban 

British Telecommunications 

Ord 25p 

Vien thing 

FTSE100 

38,544.3 

-- 

402,246 

9,195.8 

Sh*l Transport A Trading 

Ord 25p 

Xing ddj 

FTSE 100 

25,104.7 

186,719 

4.2200 

British Petroleum 

Ord 25p 

Xing diia 

ETSEIOO 

23,270.0 

157,411 

3,004 0 

Glaxo Welcome 

Ord 25p 

Duoc phim 

FTSE100 

22,832.2 

179,541 

1.898.6 

Lkryds TSB 

Ord 25p 

NgSn hang 

FTSE 100 

20,7882 

304,771 

3.344 6 

HSBC 

Ord 75p 

Ugln hang 

FTSE 100 

19,858.3 

123,420 

1,1471 

HSBC 

Ord HK$10 

Ngln hang 

FTSE tOO 

19,504.6 

39714 

1,1683 

Barclays pic 

Ord £1 

FJgSn hang 

FTSE tOO 

19,4370 

126.785 

1,5553 

National Westminster Bank 

Ord ft 

Ngan hang 

FTSE 100 

16,312.9 

132 099 

1,876.3 

Hittax 

Ord 20p 

NgSn hang 

FTSE tOfl 

14,4091 

269,536 

1,960.0 

BAT Industries 

Ord 25p 

Thudc la 

FTSE 100 

14,371.7 

122,218 

2,664.3 

Grand Metropolitan 

Ord 25p 

Rlidu bia 

FTSE 100 

13,549.6 

77,900 

2,428 6 

Reuters 

Ord 2.5p 

Trtiyen thong 

FTSE !00 

11,6027 

74,244 

1,718.1 ; 

Zeneca 

Ord 25p 

Dude phim 

FTSE100 

11,297,2 

95,157 

5980 

SmMJIne Beecham 

Ord 12 5p 

Ddoc ph^m 

FTSE 100 

11,078,3 

76,570 

1,1184 

Imperial Chemka Industries 

Ord £1 

Hoa chit 

FTSE fOQ 

10,6886 

90,086 

1,296.0 

Abbey National 

Ord 10p 

Mgin hang 

FTSE 100 

9,9919 

235,306 

1,181.6 

Diageo 

Ord 25 p 

Rudd bia 

FTSE 100 

9 958 0 

66,835 

1,8702 

BTR 

Ord 2&p 

SP Cflng nghiSp 

FTSE 100 

9.81 S3 

138,130 

4.406 6 

Royal i Sun Alliance Insurance 

Ord 25p 

Bao htfm 

FTSE 100 

9720.3 

63,426 

1,928.9 

| _ ■ 




331 , 026.5 

2,961,114 

48 . 583.2 

J T6ng c6ng 





_1 



■ Trdi phieu bang Anh (Sterling bonds): ChuTig khoan dupe 
phat hanh bcfi cong ty hoac chmb quyen dia phutfng. 

■ Chitng khoan AIM: Co phieu co mufc lcfi co dinh diJtfc phat 
hanh bdi cong ty da dutfc chap thuan gia nhap AIM. 

■ Quyen chon mualbdn co phieu (traditional options): mot 
loai chufng khoan phat sinh dupe giao dich tren SEAQ va 
SEAQ international. 
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■ Hoat Dong Cua Thi Trircrng Chtfng Khoan Anh Quflc 

Trong ngay giao dich, cac nha tao thi trifo'ng (market mak¬ 
ers) the hien tren SEAQ nhufng chi tiet sau day lien quan den 
tat ca chufng khoan ma ho da dang ky giao dich: 

■ Gia mua co phieu (bid price) 

■ Gia phat hanh co phieu (offer price) 

■ Mu’c giao dich tdi da lien quan cac gia noi tren 

Nha tao thi trufong phai bam theo cac gia nay khi giao 
dich voi nhufng cong ty 6 London Stock Exchange. Gia mua 
cung nhir gia ban ra co phieu trong nhufng giao dich 1dm 
ho’n se tuy theo sif thiicfng lLfOng cua cac ben lien quan. 
Bang 1.1 trinh bay 20 chufng khoan nang dong nhat trong 
nam 1997. 

SEAQ 

Stock Exchange Automated Quotations (SEAQ) (Dich Vu Niem 
Yet Gia Ttf Dong d Sd Giao Dich Chufng Khoan) la co' sd duf 
lieu duac cap nhat hoa lien tuc. Ccf sdf duf lieu nay bao gom gia 
hoi mua (bid price), gia phat hanh co phieu (offer price) va 
qui mo giao dich ciia nhufng nha tao thi tracfng. 

Nha tao thi trUdng ky danh (registered market makers) 
phai duy tri gia cua ho niem yet trong suot thcfi gian giao 
dich (tijf 8:30 den 16:30 va tuf thur hai den thuf sau). Xem thi 
du o' hinh 1.2. 

Thong tin difcfc phan tich ky liTomg de tao nen vach vang 
tren man hinh. Vao bat cuf thcfi diem nao trong ngay giao 
dich, nha ddu tif nhin vach vang nay d£ nhan dinh dtfqc gia 
mua va ban co phieu to’i nhat doi vdi moi chilng khoan yet 
gia tren SEAQ, va biet duo’c 4 nha tao thi tradng cong bo 
gia nay. 

SEAQ international va SEATS Plus hoat dong tifcrng tif nha 
each tren. 
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Dich vu mua ban qua phL/ong tien dien tu tai Sof Giao Dich 
8Chu'ng Khoan (Stock Exchange Electronic Trading Service) 

Vao Lhang 10/1997 so dat mua co phieu (order book) dupe an 
hanh. Day dupe goi la Dich Vu Mua Ban Thong Qua Thiol Hi 
Dion Tu’ (Stock Exchange Tra<ling Service - SETS). SETS the 
hien sU chuyon <lbi cua thi IrUdng co phieu thubng London Lu 
ho thong giao dich co phieu thong qua viec bao gia, theo do sU 
mua va ban co phieu dupe diou khion bang dien thoai, sang 
he thong phoi hup dun dat mua (order - matching system). 
Xom thi du of hinh 1.3. 



IIinh i.2 Man hinh SJSAQ 
iXtfuon Lcndon Slock Kxchangt’ 
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Hinh 1.3 Man hinh SETS 
Nguon London Stock Exchange 


Vi the, nha tao thi tru'ong thay vi dSt mua va ban co phieu 
b&ng dien thoai thi nay, sau khi gia mua va gia ban tUong 
ufng, lenh d&t mua^ban se tu dong dupe ghep noi (pair off). 
Luc dau, so dSt mua thuoc he thong SETS nay dung han cho 
cho nhtfng cong ty co chi so FTSE 100 v& cong ty mang chi sc 
nay nhung sdu do giam sut vi he thong dupe thiet ke de Png 
pho vpi cat* co phieu dupe buon ban thifemg xuyen. Con co 
phieu cong ty khong thuoc FTSE 100 van mua ban theo hp 
thong SEAQ. 

Vo ly thuyet. he thong nay lam tang Linh hicu qua va lam 
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giam chi phi giao dich, vi no tri dong hoa viec mua ban, va 
thu hep khoang each giria gia mua va gia ban. Khoang each 
nay biou hien sri xoay chuyen cua nha tao thi trridng, va tang 
them chi phi cua nha dau tu’. 

Thro quan diem cua ca nhan nha d£u tu", neu ban sri dung 
dich vu thria hanh don thuan (execution - only service) trie la 
dich vu khong kem tri van thi ban van phai goi dien den nha 
moi girii chring khoan de drio’c goi y ve gia ma ban muon mua 
hoac ban co phieu Ngririi moi girii se ghi lenh mua/ban trric 
tiep vao so dat mua co phieu, va lenh nay se dang len thi 
trridng cung vrii cac lenh dat mua/ban khac, nhring mang 
hinh there khong ky danh. 

Trong thi du trinh bay ri hinh 1.3, nha ddu tirmuon ban ngay 
4000 co phieu vrii gia lo’i nhat hien co. Vao thrii diem do, lenh 
dat mua lo'i nhat danh cho 17.800 co phieu vrii gia 938 xu/co 
phieu. Lenh ban 4000 co phieu se tri dong giao dich dria tren 
lenh mua nay, con lai 13.800-co phieu vrii gia 938 xu/co phieu 
trong so dat mua. 

Ngay khi lenh ban drio'c thric hien, viec giao dich tri dong 
driefe bao cho London Stock Exchange, va thi trridng lap trie 
biet rang giao djeh vria dude tien hanh. Chi co cac cong ty 
thanh vien lien quan don viec giao dich nay moi nhan biet 
drio'c cong ty ma ho vria trao doi mua ban. 

Dich vu quyet loan (settlement services) 

Sau khi lenh ban drio'c thric hien, qua trinh quyet toan chuyen 
chring khoan tri ngririi ban sang ngribi mua, va sip xep viec 
chuyen tien tri ngririi mua sang ke ban. 

Mot he thong nidi ve dang ky va quyet toan giao dich co 
p; neu bang phrio’ng tien dien tri co ten la CREST drio’c dria ra 
v;i<> nam 1997. Thric ra, dav la sri chuyen giao chring khoan 
ky danh qua so sach dien tri {electronic book entry); vi the, 
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muc dich cua ho thong moi nay la giam hot thu tuc giay td, 
mac du nha dau tU van co the giuf chufng chi co phieu neu ho 
muon. 

■ Quy fljnh: Dao LuSt ve Djch Vu Tai Chinh (1986) (The Financial 
Services Act) 

He thong phap dinh do ra nhAm bao ve nha dAu tit da dufo'c 
dieu chinh hoan toan bdi sir ra ddi cua Dao Luat Ve Dich Vu 
Tai Chinh {1986) (FSA - Financial Services Act). London Stock 
Exchange chiu trach nhiem v£ vice quan ly cac cong ty thanh 
vien, nhitng Dao Luat nav con them mot chieu lam theo luat 
phap md'i. Theo Luat nay, bat cut ai lien hanh giao dich dAu t \J 
deu trai voi qui dinh, ngoai trir nhufng ngifo’i co tham quy on 
hoac duoc mien Irtf. 

Theo dao luat nay, London Stock Exchange qui dinh su* huy 
dong von va thi trtfong giao dich. Nhufng hoat dong nay gom 
co: 

■ Tham dinh chufng thuf cua cong ty xin gia nhap thi trudng 
chinh {Official List). 

■ Theo doi sii tuan thu luat le cua cac cong ty. 

■ Xir ly moi vi pham luat le, qui tAc. 

■ Giam sat hoat dong cua 300 cong ty thanh vien giao dich 
tren thi trudng chinh. 

Neu ban can tim ngitdi moi giori gioi, hay doc chitcfng 3. 
Chuo’ng nav trinh bay each tham tra xem mot cong ty co su' 
liy quven phap dinh nao, va nhu’ng nhan to chinh de xem 
xet trong qua trinh chon loc. Chu’ong 20 bao gom ca phan 
budng dan tien hanh khieu to neu moi viec khong dien ra 
theo y muon. 

Diem can nhd ve qui dinh ciia thi tritdng chufng khoan la neu 
ban nhb ngitoi moi gidi dem lai cho minh dich vu dang tin 
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cay, ngifcfi moi gio'i cbn chon li/a nhCfng each dau ttf nao thich 
hop vdi you cau cua ban. Ngay lan gap dau tien, neu ban va 
ngtfb'i moi gioi nhat tri rang mot danh muc dau tu* co mbc rui 
ro thap rat phu hop voi you cau cua ban, roi cuoi ciing ban 
chon co phieu ca nhan niem yet tren AIM, khi do hien n hi bn 
la ban co quyen khieu nai dung ly. Nhung nbu ban thoa thuan 
thong qua ngifdi moi gio'i thda hanh va co phieu cua ban rot 
gia tram trong, hoac ncu ngtfbi tu 1 van de nghi trien khai co 
phieu FTSE 100, va loan bo thi trifbng chhng khoan do vb, 
khi do that la dai han cho ban. 


Tom tat- 


■ London Slock Exchange la mot trong 3 thi trtfbng chbng 
khoan hang dau tren the gibi. 

■ Su' hung no ldn (Big - Bang) da cai thien s \i canh tranh 
vb chi phi giao dich va lam nay sinh nhieu ky thuat 
quan trong. 


■ Chu’c nang cliinh cua London Stock Exchange la: huy 
dong von cho cong ty, trao doi dich vu va dieu hanh 
thi trtfbng chitug khoan theo qui tac, lual le. 

■ Co khoang 2100 cong ty Anh quoc b thi trubng chinh 
(Official List). 

■ Tlii trubng D^u Tit Chon Lita (Alternative Investment 
Market - ATM) la thi trubng cho cac cong ty nibi nhufng 
phat trien nhanh. 

■ Trong ngay giao dich, nhffng nha tao thi trirbng hieu 
tlii cac chi tiel cua chtfng khoan ma ho niem yet de 
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; mua ban tren SEAQ (Stock Exchange Automated Quo- 

tations - Bang Bao Gia Ttf Dong d Sd Giao Dich Chtfng 
Khoan). 

[ ■ Thang 10/1997 Stock Exchange Electronic Trading 

| Service (SETS) - Dich Vu Mua Ban Chting Khoan 
| Thong Qua Phtfdng Tien Dien Tvt - da dtfa ra each 
| giao dich chilng khoan qua order book (s6 dat mua). 
j Dich vu nay phoi hop viec mua va ban co phieu 
| ciia cac dai cong tv Anh quoc bang phufdng tien dien 

| fur. 
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2 c6 PHlfeU THUCJNG 

VA TRAl PHlfeU 


■ Trai khoan (securities) 

■ Cac loai tai san chfnh 

■ So sanh co phidu ttufcfng, trai phidu 
va tien ky thac 

■ Nhfi’ng phuong each qudn trj ngan quy djnli 
chd (institutional fund) 
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1 Cat: dinh che ve tai khoan tiet kiem va dau ttf la rat (tSv 
I du chi tiet ve viec gidi thieu nhhng tai sail hoan toan dl 
I nhan ra, de hick 

| Kct qua ia nhieu ngu'cfi rdi vao bay dau tu’ cac “san pham M 
[ cua nhffng dinh che nay, va di den rat nhieu phudng an 
| va ke hoach ma khi xem xet mot each day du chang qua 
| chi la mot danh muc dau td (portfolio) phoi hdp va can 
I hang. 

Chu'dng nay trinh bay dac diem cua cac loai tai san ma 
ban se hdt gap trong qua trinh tim kiem phu'dng an dau 
tu" toi uti theo yeu cau cua minh. Hay nhd ky cac thong 
tin nay khi ban xem xet pham vi rong ldn cua nhiTng san 
pham (products) difdc de cap d phan 3. Thu thuat d day 
la gih mot phifo'ng each phoi hop doi vdi sd phan ho tai 
san co, va chi su' dung san pham ldi thud d lanh vi U: nao 
ma ban muon tang cao lei the dau tu’. 

| He tan dung toi da nhhug khe hd ciia thue, ban can 
| hieu ro cac dieu ccf ban ve thue ma nhin tu 1 quan diem 
| ca nhan va gia dinh. Thi du: Ngddi han ddi cua ban 
| khong di lam thi dieu hdp ly la ban de tai san phat 
| sinh loi the (income - generating assets) mang ten ngddi 
| do de tan dung khoan mien thue thu nhap hang nam. 

. Tddng tu* nhd the, ban co the loai hd. trach nhiem ve 
. thue doanh lefi (capital gain tax) bang each dda mot so" 
. tai san qua cho ngddi ban ddi de hurdng sd mien thue 
, doanh Idi hang nam. 


40 





__ CQ PHIEU THLfdNG tfA TRA1 PHIEU 

THAIKHOAN (SECURITIES) 

Tai lieu ve dau tu stir dung nhieu biet nguf (jargon) lan Ion. Cac 
thuat ngu - third'ng dung, ke ea dung sai, la: securities (trai 
khoan); stocks (co phbn); shares (co phieu). 

Securities la ten chung de chi moi loai stocks va shares. Nhtfng 
gi ta goi la “shares” hien nay chinh la stocks o' tho'i ky ban 
dau ho'i vi chung tieu bieu phan sd hufu trong cong ty co phan 
lien doanh (joint stock company); hinh thufc nay la tien than 
cua cong ty track nhiem hu'u han co phan cong (public lim¬ 
ited company - pic). (Xem chifo'ng 1). Vi the, o' mot mufc do 
nao do, hai thuat ngu’“stocks” va “shares” co the hoan doi cho 
nhau, va chung ta van seif dung thuat nguf “stockmarkets” (thi 
trifdng chufng khoan), va “stockbrokers” (ngUo'i moi gio'i chufng 
khoan). 

Noi rong ho'n thi “stock” la chufng khoan co lai suat cb dinh, 
con “share” la cac loai chiing khoan khac. Bon loai chiing 
khoan dUo'c niem yet va giao dich o* thi trUo'ng chung khoan 
Anh quoe la: 

■ UK (domestic) equities (chitng khoan Anh quoc loai thu'ang) 
la loai chufng khoan thubng dupe phat hanh bo'i ho’n 2000 
cong ty cua Vifo'ng Quoc Anh. 

■ Or erseas equities (co phai\ hdi iigoui loai thifdngJ dupc phat 
hanh bo'i cac cong ty khong phai ciia Anh quoc. 

■ Gilts (trai phieu thicqng hang) la trai phieu do chinh phu 
Anh phat hanh nhkm huy dong von de cap ngan sach cho 
su thieu hut trong chi tieu cong cong. 

■ Bonds (trai phieu) la chu'ng khoan co lai suat co dinh 
duoc phat hanh bo'i cac cong ty hoac chinh quyen dia 
phu'o'ng. 
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CAC LOAI TAI SAN CHlNH 

■ ChuTng khoan Anh Quoc loai Thififng (UK equities) 

Neu mot cong ty muon huv dong von, no c6 2 phuong each: 
cong ty co the ban mot phan quyen so’ hufu cua minh bang 
each phat hanh co phieu loai thuting (equities); hoac vay tien 
bang hinh thiifc phat hanh trai phieu (bond) dupe xem la loai 
gia.v no cao cap. Co phieu va trai phieu deu dupe mua ban 
Iron thi tru’ting eh ting khoan. 

Co phieu thurting la co phieu dope niem yet cua cong ty ti Anh 
va co xu hitting thong linh danh muc dau tit cua cac nha dAu 
tu’ tit nhan, cho du nhting co phieu nay ditpc nAm giuf true tiep 
hoac dupe gop chung thong qua cac quy tap hpp nhu quy uy 
thac dau tu hoac quy hUu bong. 

Aluc Itii cua dating khoan Anh quoc loai thuting, khi tinh trong 
thtii ban dai, thuting vUpt qua sU lam phat gia ca va thu nhap 
(earnings). 


Lori khuy§n 


Muc dich cua ban fa dau tu vao cac cong ty se danh dude muc Itii 
Ion cho mon tien cua ban vtii muc rui ro chap nhan ddde. 


Nhu' da tim hieu o' chUo'ng 1, cong ty bat ddu phat hanh 
co phieu khi dupe niem yet o' Sti giao dich chting khoan 
hoac Thi TrUting Dau Tu Chon Lpa (Alternative Invest¬ 
ment Market - AIM). Bang each nay, cong ty co the huy 
dong von do khuech trUting thong qua viec phat hanh co 
phieu. 

Theo dung nghla, co phieu cap cho ngutii so htfu no mot sit 
chi a se minh bach ve I pi nhu An cua cong ty, va sU chia se ve 
tai san cua congty neu cong ty ket thtic kinh doanh. Ngutii so 
htiu co phieu (co dong) dupe hating tien Itii co phieu (co tufc - 
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dividenas), la sU phan chia phAn lori nhuan cua cong ty cho 
cac co dong theo chu ky 6 thang mot lan. Mufc thu nhap co the 
(dividend yield) la so do cong ty tra chia cho gia co phieu cua 
cong tv do. 

Khong co tho'i ban hoan tra (redemption date) nao du’o'c an 
dinh cho co phieu tbubng, tufc la tho’i han cong ty phai tra iai 
khoan dau tu’ ban dau cua ban. La mot co dong, neu ban muon 
doi phan dau tu* cua minh thanh tien mat, ban phai ban co 
phieu ciia ban thong qua mot ngUoi moi gio’i chuTng khoan. 
(iia co phieu thay doi tbng ngav vj vay tho'i diem mu a va ban 
co phieu la van de rat quan trong. 

■ Cac Loai Co Phieu 

Co nhieu loai co phieu khac nhau. Da so nba dAu tu mua co 
phieu thUofng (ordinary shares), la co phieu cho co dong quyen 
hicu quyet ve cof can ciia ban quan tri cong ty. Vi day la loai co 
phieu thong tbifong nhat nen trong tieng Anh, thuat ngh nay 
(ordinary share) thub'ng bo hot chur “ordinary”, trir tririmg 
ho'p so sanh co phieu nav vbi loai co phieu khac. 

Co phieu uti lien (preference share) khong co quyen bleu quyet 
nliu’ng co co tu'c co dinh nen rat thu hut doi vdi ngUoi cAn tim 
lo’i tufc on dinh. Co phieu nay danh sU Uu tien cho co dong so 
vbi co dong tbtfb'ng trong tri/o’ng ho’p cong ty ket thiic kinh 
doanh. Do do, no co ten la "preference” nghia la “Uu tien, Uu 
dai". 

Ngoai ra, con cn mol so loai co phieu thu’cap va nhumg khoan 
dau tu lien quan den co phieu. 

Co phi§u kha hoan va chtfng chi dac quyfsn mua co phi£u (Convert¬ 
ibles & Warrants) 

Day la nhi'fng loai to phieu dac biet co nhuTng dac diem rat 
hap dan trong mot so tnfcfng hop. 

Co phieu kha hoan (convertibles) tUo'ng tu trai phieu (bond) 6’ 
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diem la no tra ldi tufc deu dan va co tho’i han hoan tra cd 
dinh. Toy nhien, co phieu nay bao ham quyen chuyen doi 
thanh cd phieu thad'ng hoac co phieu du lien vao thdi han 
trong tddng lai. Day la net thu hut cua cd phieu nay neu gia 
cd phieu rat hap dan vao thdi han hoan doi. 

Chung chi dac quyen mua co phieu (warrants) danh cho ngtfo'i 
so' hufu no quyen chuyen doi thanh mot co phieu dac thu nao 
do vao thdi han va vo“i gia da dinh trade. Chufng chi nay dirp'c 
mua ban tren thi trirdng chufng khoan, va gia tri cua no dupe 
an dinh bkng khoang chcnh lech (premium) cua gia co phieu 
so vo’i gia chuyen doi cua chufng chi nav. 

Chufng khoan phai sinh (Derivatives) 

Dung nhif ten goi cua no, chu’ng khoan phai sinh cd dupe gia 
Iri tu gia cua gia cua chu'ng khoan nen tang i underlying secu¬ 
rity). Day la thuat nguf dat cho hcfp dong ky han (futures 
contracts) va quyen chon mua (options); hai loai nay dito’c 
dung do giam bot mufc rui ro no'i quy dinh che (institutional 
funds) hoac o' danh muc dau ta ca nhan trong tru’ong hop cua 
quyen chon mua. 

Hop dong ky han rang buoc hai doi lac vao viec mua va ban 
(chufng khoan) tai mot thdi diem da an dinh trong tu’ong lai, 
nhitng gia lai diro’c dinh tai thdi diem ky hop dong. I Top dong 
ky han dpo'c ap dung bo'i cac quy dinh che nham kiern soat sit 
rui ro vi bop dong nay cho phep nha quan ly tang hoac giam 
di su' tham gia cua quy vao loai tai san hien cd. Hop dong ky 
han cung du'o'c su* dung la cd che cat giam chi phi, dac biet la 
trong cac quy anh hifdng theo chi so (index-tracking funds) 
va nhieu quy khac no'i cd nhufng thay doi nhanh chong ve sa 
phan bo tai san o’ qui md Ion. 

Quyen chon mua cho phep ban, vo'i mot khoan lien tra trade, 
cd quyen mua hoac ban (chufng khoan) vd'i gia da thoa thuan 
vao thdi diem dinh trade. Nhieu nha dau tu’ tu nhan dung 
quyen chon mua nha mot loai hdp dong bao hiem de bao ve 
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danh miic dau tacua ho khong bi roft gia tren thi trabng. Xem 
them chifo'ng 13 noi ve quven chon mua. 

■ Co Phieu Hai Ngoai (Overseas Equities) 

Ve nguyen Ulc, cd phieu hai ngoai tu'cfng tiT nha co phieu 
thUong Anh quoc, ch) khac ve quyen cua co dong. Dau tU o' 
nude ngoai tao sU tham gia vao sa phat trien cif thi trdbng 
niio’c ngoai, ke ca nhtfng nen kinh te non tre nhong phat 
trien nhanh. Tuy nhien, cac co phieu nay cung doa ban vao 
*0 bien dong tai chinh. Dieu nay cung co mat loi va hai, 
nhufng diem quan irong la no tang them mufc rui ro. 

Viec danh thue doi vo'i co phieu hai ngoai khong thuan lo’i 
nha doi vo'i co phieu thu'o'ng Anh quoc. Dac biet la co mot so 
hoac doj khi tat ca thue khau trd trade (with holding tax) 
danh tren co tufc do nude ngoai khau trh lai khong the thu hoi 
dupe. 

Theo kinh nghiem, sir tham gia vao nhCfng non kinh te da 
phat trien nha My, Canada va cac nadc FAI dupe xem la cd loi 
hon, nhang chi dat dao’c thong qua quy tap hop, chhng han 
nha quy dau ta (xem them chao'ng 6). Tham gia vao cac ndn 
kinh te dang noi len (emerging economies) thadng cd mhc rui 
ro cao va chi phu hop cho nhutag nha dhu ta nao da chuan hi 
day du de thu lpi nhuan nhanh. 

■ Trai Phieu (Bonds) 

Trai phieu Anh quoc AIK bonds) do ng'Ud'i vay phat hanh. 
Nguo’i vay co the la chinh phu Anh, cac cong ty, chinh quyen 
dia phaong, chinh phu nude khac hoac cong ty nadc ngoai. 
Trai phieu do chinh phu Anh phat hanh ddo'c goi ten la gill- 
edged security hoac goi tilt la gilt (chhng khoan vidn vang 
hoac chhng khoan thaong hang). Trai phieu do cong ty cua 
Anh phat hanh cd ten la Corporate bonds (trai khoan cong 
ty). 
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Khi vay, ngudi vay ddng y tra mot lai suat co dinh tinh theo 
khoan vay trong mot thdi han da thoa thuan, va so thanh 
loan so lion gdc vao thdi han da an dinh (thdi han nav dupe 
goi la redemption date - han hoan tra). 

Trai phieu Anh quoc dupe bao dam bbng tai san cua cdng ty 
phat hanh chung. hoac khong dupe bao dam trong trudng 
hop khong co tai san hufu hinh ho trO cho viec thanh toan 
tien lai va tien gdc khi dao han. 

Trai phieu dupe bao dam dope goi ten La debentures (inti 
khoan tin dung), va trai phieu khong bao dam dope goi la 
loan stocks (chPng khoan vay). Vi trai khoan tin dung co sp 
bao dam cao ho'n chufng khoan vay nen no thiidng ehiu lai 
suat thap hon. 

Diem cot yeu edn nho’ve chPng khoan lai suat co dinh (fixed 
interest security) la doanh lo'i dau to dope an dinh bo'i mOc lai 
suat hon La kha nang sink Ipi (profitability) cua cdng ty. Neu 
cong ty phat hanh trai phieu van bao dam day du sp thanh 
toan tien lo'i on dinh (coupon payments) va tien np gdc khi 
dao han (redemption payment) thi ban biet chinh xac doanh 
lo’i cua ban khi ban giu’ trai phieu do den thdi han hoan tra. 
Trai phieu thupng hang co mPc bao dam cao nhat vi no duo'c 
phat hanh hoi chinh phii Anh. 

Trai phieu giao dich (Traded Bonds) 

Neu ban hoac ngudi quan ly quy ban trai phieu trOd'c han 
hoan tra, gia tri ciia khoan thanh loan tien Idi va tien np goc 
se tuy thuoc vao lai suat tai thdi diem ban. 

Do do, neu lai suat dang tang cao thi tri gia chufng khoan lai 
suat cb dinh se giam, vi cung mot khoan von dbu tuf do, ban 
co the nhan dupe khoan Idi cao hon d lanh vpc dau tir khac. 
Ngitpc lai, neu lai suat dang giam thi tri gia chufng khoan lai 
suat cb dinh se tang vi no dem lai cho ban lpi tiirc cao ho’n so 
vb’i vice ban dau tiT vao lanh vpc khac. 
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Mau hanh xb dby bien dong nay rat ro net ntfi ehbng khoan 
lai suat co dinh co thd'i han dai vi chtirng khoan nay co nhieu 
kha nang dbgfc mua ban trboc han hoan tra. 

Tom lai, theo qui luat chung, co phieu thu'ong (equity) dboc 
xem la nhieu rui ro va bicn dong hdn trai phieu (bonds) vi 
no hanh xb theo phbo’ng each khong db doan dbo’e, trong 
khi tien lbi tb trai phieu co the db kion chinh xac vac ngav 
dao han neu sb ho trtf trai phieu du'o’e cong ty hoac chinh 
phu bao dam, va neu ban khong quyet dinh ban trboc ngav 
hoan tra. 

Trai phieu Chau Au 

Cac cong ty Anh quoc co the huy dong tien ben ngoai thi 
trbdng Anh quoc bang each phat hanh trai phieu 
Eurosterling la trai phieu co menh gia bkng dong sterling 
nhbng phat hanh d thi trUo’ng trai phieu Chau Au. Ngbq'c 
vo*i ten goi cua no, Euromarket khong han hep (if chau Au 
nhbng la thi trbcfng quoc te nefi ngirdi vay va ke cho vay 
doi bng nhau. 

Theo quan diem cua ngbo’i vay, liu diem chinh cua trai phieu 
Eurosterling la chung den du'o'e vbi nhieu ngbo’i cho vay tiem 
nang. Tuy nhien, day khong phai la thi trbo’ng danh cho nha 
dau tut tit nhan o’ Anh quoc. 

■ C6 7 Phi6u Thirofng Hang Theo Chi So' (Index - linked gilts) 

Co phieu nay do chinh phu Anh phat hanh va dbefe bao dam 
thanh toan ti4n ldi va gia tri hoan tra gia tang theo mbc lam 
phat hang nam. Vi ly do nay nen co phieu thbo’ng hang theo 
chi so la mot trong nhbng loai tai san co mbc rui ro thap nhat 
doi vbi ngbofi tim lcfi tbc. Tuy noi nhb vay nhbng tren thbc te 
co phieu nay khong co sbe thu hut manh so vo'i nhbng each 
t hat sinh lo’i nhuan khac. 

o'i nhuan tb co phieu thbo'ng hang theo chi so vbo't Chi So 
Cia Ban Le (Retail Price Index) thbo'ng thay doi, nhbng co 
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the mua chdng khoan nay tren thi trodng vdi gia bao dam 
daoc mile 16 'i thue to cho ngn‘ 6'1 so' hdu vo'i dieu kien la cb 
phieu cl 6 o'c giO toi ban hoan tra. 

■ Ti^n MSI 

Tien mat d day khong am chi nhufng xap giay bac 20 bang 
Anh chat 6 dodi nem giOdng, nhi/ng noi den tai khoan ky 
Lhac. Tai khoan nay co thuan loi la gia tri ciia no luon luon 
dope biet ro. Con dieu chda biet la loi tdc se nhan 16 tai 
khoan do va no se giam sut bao nhieu so vdi mufc lam 
phat. 

■ Tai Sin 

Theo thuat ngd dau to, tai san (property) thOong am chi den 
so sd hufu vd dat va nha eda dope doanh nghiep hoac to chdc 
kinh doanh sur dung. Chu nhan cua tai san nhan loi tdc do 
viec cho thue, va tien thue dope tinh sao cho tOOng ufng vdi da 
lam phat. Yeu to noi bat cua gia tri tai san chinh la tinh thiet 
yeu, hay noi khac hon, do la vi tri cua no. 

Co mot so van de lien quan den tai san. Thd nhat la tai san 
thudng dope ban theo 16 nen khong the chi a nho de phuc vu 
muc dlch d&u to. He qua la chi nhufng quy dinh che ldn mdi co 
kha nang so huru tai san mot each true tiep. 

Van de thd hai: tai san mang tinh bat lOu dong (illiquid), 
tdc la kho chuyen thanh tien mat ngay dope, nen no can 
mot vai nam de co dieu kien ban thuan loi. Hon nda, neu 
ban khong ddu to thong qua quy tap hop, ban khong the 
phan phbi khoan dau to cua minh nham tan dung so mien 
thue doanh Ipi hbng nam (annual capital gain tax - CGT), 
thay vao do ban se nhan hoa don vo’i so tidn thue doanh lpi 
phai dong rat ldn. 
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SO SANH CO PHIEU THUONG, TRAI PHIEU VA TIEN KY THAC 

Thong Lhtfcmg la so sanh loi nhuan tren to phicu thi/ofng v(Vi 
lpi nhuan tron trai phieu, ioi so 2 loai tai san do vo'i tien mat 
i tai khoan ky lhac). Loi nhuan nay di/o'c minh hua o' h'mh 2 1. 
qua day cluing ta thav tai khoan ky time khong thoo kip da 
lam phat. Nou ban go'i van tai khoan tiet kiem, tion cua ban 
so tang len vdi khoan loi thu dufoc, va tien goc luon duo'c ban 
dam. nhifng qua mot thb'i gian dai, tri gia site mua thuc to cua 
khoan tion goc do so giant do lam phat 



khoan bio dam dam 50 a / B chung 

khoan bio dim 

Hmh 2.1 liang so sanh loi nhuan Iren co phieu thuring. co phicu thitong 
hang va tai khoan ky Lhac. 

iItn. .i*.- Sturkliroki rs Iso luu thang I'i’IDlH) 
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Tai lieu nghien cPu cua Barclays Stockbrokers v4 co phan 
thuPng va co phAn thupng hang (Barclays Stockbrokers Eq¬ 
uity - Gilt Study) xuat ban dAu tien vao nam 1956, da cung 
cap duf lieu va sU phan tich ve lpi nhuan hAng nam thu dupe 
tuf viec dau tu vao co phieu thuPng, co phieu thupng hang va 
tai khoan tiet kiem tP nam 1918. 

Thong tin noi bat trong tai lieu nghien cufu nay la sau mot 
thPi gian dai, nha dau tu co phieu thupng nhan dupe sU tuPng 
thiro'ng xufng dang cho sir chap nhan riii ro cua minh. TP trUo'c 
den nay, mdc do cua khoan thppng do - diTo'i hinh thPc lpi 
nhuan tang cao - luon lien quan chat che vpi co phieu thupng 
hang va co phieu thuPng. Mac du co phieu thupng hang co 
hieu qua tUo'ng doi kha trong nhieu nam gAn day so vPi co 
phieu thUo'ng, nhUng tong lpi nhuan cho nha dau tu co phieu 
thuPng luon luon cao hern. 

DP lieu suot 79 nam qua ham chPa trong tai lieu nghien cPu 
do bieu thi lam phat dupe di£u chinh nhimg lpi nhuan hAng 
nam trUo'c thue thu dupe tP sU ket hpp cac loai tai san sau 
day: 

■ lpi nhuan thUc te tP tien mat (tai khoan ky thac) co mdc 
trung binh khoang 1,5%. 

■ sp ket hpp 50/50 giufa co phieu thupng hang va tai khoan 
ky thac da lam tang lpi nhuan trung binh nay len 1,8%. 

■ su dAu tu 100% vao co phieu thupng hang da tang lpi nhuan 
thUc te len 2,1% moi nAm. 

■ sU ket hpp 50/50 giufa co phieu thupng hang va co phieu 
thupng da tao nen mPc lpi nhuan thUc te la 5,1% moi nam. 

■ sU bao chPng 100^ doi voi co phieu thppng da tang len 

8 ^ 01 %. 

Thuat ngp dupe ngUb'i moi gio'i chufng khoan su dung de mo ta 
dac tinh ve lpi nhuan so voi riii ro cao htfn ciia co phieu 
thupng la equity risk premium (chenh lech rui ro co phieu 
thupng). 
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Tai lieu nghien cufu ciia Barclays ve von cd phieu thadng va 
co phieu thao'ng hang (Barclays Capital Equity - Gilt Study) 
du’a ra cac dd kien chinh sau day: 

■ 100 bang Anh dau tif vao co phieu thddng vao thang 12/ 
1918 cong vdi tat ca 1 tfi nhuan cua no tai dau tu thi den 
thang 12/1997 gia tri ciia no la 884.714 bang Anh. Cung 
100 bang Anh va thdi gian nhu the, co phieu throng hang 
dat 10.652 bang va Lai khoan ky thac dat 6521 bang. Khi 
xet them you to lam phat thi tien ldi co phieu thadng giam 
con 13.891 bang Anh, co phieu thao'ng hang con 528 bang 
va tai khoan kv thac con 324. 

■ Lp'i nhuan thac te trung binh (tufc la lo*i nhuan vao't ho'n 
lam phat) ddi vdi cd phieu thadng trong ca giai doan 1918 
- 1996 1a 8% mot nam. Neu thue ddtfc giam trd 8 mufc co' 
ban, mufc lo’i nhuan thac te la 6,8%. Neu tinb them thue co 
the o' mufc bien te (marginal rate) cao nhat thi mufc lqi 
nhuan con 4,1 % , nhung van cao hefn mufc tang tracing tiem 
nang ciia nen kinh te. 

Diem quan trong can nhef la cac so lieu nay khong xet den 
nhupg loai phi dtlp'c giam triT cho tidn tiet kiem va dau to cua 
ban. r rhi du, neu ban ddu to trite tiep vao cd phieu thadng, 
ban phai trn chi phi giao dich, gom thue con niem va phi cho 
ngadi moi gidi; trong khi ddi vdi quy tap hop chdng ban nha 
quy uy thac dau tif, ban phai xet den phi ban dau va phi hang 
nam cho nha quan ly. 

Nha dau La nao mucin theo kip sa bien chuyen mang linh 
doi chieu cua co phieu thapng hang va cd phieu thud'ng 
nen tham khao to' Financial Times (Thdi Bao Tai Chinh); 
bao nay thadng dang ti suat sinh lpi (yield ratio) giufa co 
phieu thadng va cd phieu thapng hang. Theo kinh nghiem 
thac te, mufc thong thadng tif 2 den 2,5; vi vay, neu thap 
ho'n ho<Se cao ho'n mbc nay, khi do cd phieu d&t gia hon va 
cd phieu thapng hang re hcfn. Sa phan tich thi tradng dung 
so lieu nay lam tin hieu de bieu thi bull market (thi tradng 
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dau co - gia xuong) hoac bear market (thi truing dau co' gia 
len) dang chi phoi. (Xem chpcfng 13 noi v£ chu ky kinh le). 

■ Lam Phat 

Mot dieu quan trong khac la phai luon lOu y den moi tiro'ng 
quan giOa lam phat va lpi nhuan. Vao tho’i diem viet sach 
nay, muc dfch cua chinh phii Anh la giuT lam phat dOo'i 2,5'?. 
Con so nay dpa tren sir xac dinh ve lam phat gia ban 1<\ 
khong ban gom khoan tra lai cho tai san the chap. 

HoPng dan cua Barclays cho thay r&ng lam phat la yeu to 
chi phoi chinh cua lo’i the dau to. Thi trOPng chiifng khoan 
khong chuan bi cho cu soc lam phat (inflation stock, la sp 
thay doi dpt ngot va khong dope tien lieu trOdc), nhiTng thi 
trOPng se dieu chinh theo tho’i gian va se de ra sp bao ho gia 
(hedge) dai han de ngan sp tang gia. 06 phieu thOo’ng hang 
va tai khoan ky thac khong the la sp phong ho lam phat 
thlch hop. 

■ Ky Han Dau Tir 

Hien nhien la Ipi tu’e thu dope dai han tP co phieu thu'Png, co 
phieu thopng hang va tai khoan ky thac nen dope xem xet 
can trong va khong nen lay do lam chi dan cho dau to trong 
tOo’ng lai. Lich so cho thay co phieu thoPng dem lai lpi tPc cao 
ho'n trai phieu trong thPi han vPa va tho’i han dai; tuv'nhien, 
van phai canh giac. u Thoi han vPa cho den lau dai” ham 
nghla toi thieu la 5 nam. Neu lao vao thi trOPng chufng khoan 
trong thPi han ngAn ho’n, co kha nang ban chiu nhieu thiet 
hai vi thi tru’ong co the sa sut tram tr ong trOo’c khi ban thoat 
ra; hoac vi chi phi co dinh lien quan den viec kho'i sp dau to 
cua ban lam giam lpi toe trong giai doan ngan do. 

■ Tai Dau Tif Tien Left Co Ph§n (Co Tire) 

Dieu nav rat quan trong. So phan tich ngan quy dai han 
do Barclays Lhpc hien can cP tren 100 bang Anh dau 10 
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thang 12/1918 va tong lpi tufc thu dupe lai tai dau td vao 
dau nam sau. Nhu' da trinh bay d phan tren, doi voi co 
phi on t hitting, con so nay tang den 884.714 bang Anh vao 
thang 12/1997. Tinh vo'i muti lam phat, con so nay giam 
con 43.891 bang Anh. Neu phan lpi tufc dupe lieu xai, va 
chi tinh gia tri cua von, lpi nhuan thu dupe giam con 18.442 
bang. 

Doi vo'i da so nha dau tu" td nhan, mdc ky thac cua hiep hoi 
lden thiet (building society) la sd chon Ida hien nhicn de gid 
tai khoan ky thac, va dong thue cho phan lpi tdc dau td. Bang 
sau day phan anh diou do. 

Hinh 2.2 cho thay gia tri cua 100 bang Anh dau td thang 12/ 
1945, va lpi tufc dupe dung de tai dau td; mdc thue co' ban, 
khoan tien nay se la 30.952 bang Anh (cho co phieu thdting), 
675 bang (cho co phieu thifpng hang) va 1089 bang (cho tai 
khoan ky thac). Neu xet them mure lam phat thi con so nay la 
1417 bang cho co phieu thdo'ng, 31 bang cho co phieu thdpng 
hang, va 50 hang cho tai khoan ky thac ciia hiep hoi kien 
thiet. (Xcm hinh 2.3) 



Hinh 2.2 Quy Bau Td Barclays. Lai Tufc Biiac Tai Bau Tii 
(Thai Han Banh Nghia). 
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Nhilng chmu hildng lau dai nay co the dilo'c the hien hang 
each tfnh leri tufc h£ng nam chiet tinh ra thanh phan cua no 
la von va loi. 

Ket luan cua Barclays la gia tri thile le ta ban dai han doi voi 
co phieu thildng tang trung binh 2.8% moi nam trong suot 
giai doan tCr 1918; ho&c tang 2 % neu chung ta xet til sau The 
Chi on II. 



Hinh 2-3 Quv F)hu Tii 1 Barclays, Loi Tuc tXfi/c Tai Lau Tu 
(Thai Han Danh Ngh'm). 


Ngilcfc lai, gia tri thile te til ban doi voi co phieu thupng hang 
giam sut lien tuc nhieu nam. Mile sinh loi cao ho’n da dem lai 
khoan bu d;lp nao do, nhilng nha d£u til tieu xai khoan loi tire 
co tu” co phieu thu’png hang hon la dung no tai dau til va da 
chdng kien sil hao mon ve gia tri thile to ve tai san cua mi oh. 
Tuy nhien, til 1990 tri gia tit ban cho co phieu thilo'ng hang 
da va dang cai thien dan. 

Tai lieu nghien cufu noi r&ng: ‘Tien Idi co phieu (co tufc) gjai 
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thich them ve 1/3 tong lcfi the cho co phieu thuh’ng trong mot 
giai doan dai. 06 phieu thuttng hang la khoan ddu tir lau dai 
nhung yeu, chi nhd' loi tufc tif no luon cao ho‘n phan tram giam 
sut ve tri gia tit ban. Tuy nhien, tif 1990, tri gia tLf ban cua co 
phieu thifo'ng hang dang tang”. 


B3ng 2.1 Lgii Tile DSu Til (da so vtfi mure lam phat) (% mot ndm) 



Co phieu thudng 

Von Lot Tong so 

Co phieu thuong hang 

l ton Ldi Tong so 

Giai doan hau 
chien 1945 ■ 1997 

2.0 5,0 7 0 

-7.3 7.6 0.3 

Ca giai doan 

1918 - 1997 

2 8 5.2 8 0, 

-4 2 6.3 2.1 


Nguon Barclays investors 


■ Chon Lifa Co Phieu 

Ldi turc IlT co phiSu thufofng hay co phieu thirgfng hang 

Canlrade Investment cung cap sp tham dinh sau day ve 
co phieu thu'o’ng, xem do la nguon lo'i tdc va phat trien 
von: 

"Co phieu thudng tieu hicu quyen sd htfu chung mot 
cong /v. Nhd ddu tit co phieu thi/ang cung cap phan tai 
chinh cot loi cho cong ty , ca ho nhan lai khoan co titc 
dupe chi a tit led nhuan ciia cong ty. Phan lai nhtidn con 
lai difac cong ty dung dc lai ddu tit vdo ngcuih nghe kink 
dounh ciia m\nh, nhd do n\d cong ty tang them tdi sail , 
tao dupe site manh vci tiem ndng thanh todn co titc trong 
fiiang lai. 

Vi the\ gid tri cua co phieu thudng lay thuoc vdo tri gia 
co titc mu nhd ddu tit nhcin ditpe. 
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Neu khoan cd titc tang qua nhieu nam , vd moi yeu td 
hhac deu nhii nhau thi tri gid co phidu cung tang vi Iqi 
titc se gid tri han vd tong thu nhqp (gdm loi titc vd phdn 
von tang) se gia tang . Nhd ddu tit co the mua rd ban co 
phieu de thu Iqi ngdn han , nlu/ng theo si/ phan lich ky 
lu'dng, sit ddu fit cd phieu thitang nidi thi/c sit Id Iqi 
nhuqn 

Tien ld’i tren co phieu thu'png hang trong co vc hap dan khi 
so vpi loi tu’c thu dope td co phieu thirdng, nhong vi Ipi tdc td 
co phieu thopng hang co tinh co dinh nen lop'ng loi tufc td co ■ 
phieu nay khong tang theo tho’i gian toong tu’ nho co tdc cua 
co phieu thOong (trd trOo’ng hop co phieu thitong hang la loai 
co phieu lien ket chi so - index-linked gilts - nhOng trong 
tri/6'ng hop nay, tien Idi ban dau rat thap). 

“Sau ciing gid tri tien mat ciia cd titc cd phieu thitang 
dang tang se bdt kip vd vitqt qua gid tri cua Iqi titc cd 
dinh. Hon nita , htqng cd titc dang tang se keo theo gid tri 
cua co phdn (shares) trong khi gid tri tu’ ban cua co phieu 
thitang hang se khong thay doi. 

Qua trinh nay ditqc day nhanh them bdi lam phdt. Cdc 
cong (y Ion co the gidi quyet chi phi lam phdt being each 
chuyen sit gia tang chi phi nay sang khdeh hang ditdi 
hinh lkite gia cao lion”. 

Viec nay bao toan kha nang sinh lpi cua cong tv, trong khi 
vpi co phieu thu'png hang co lai co' dinh, von va loi cua ban 
cbiu chi phoi bdi lam phat. 

So chon lpa co phieu am chi den qua trinh trong do nha quan 
ly dau tu’ hoac nha dau to to nhan chon chdng khoan ca the 
(individual securities). Chu de nay dope de cap df phan 1, va 
trinh bay rieng biet dr choo'ng 10. 

Cf giai doan nay, dieu can thiet la phai hieu ro nhdng biet 
nguf ma nha quan ly dau to rat thich dung de tao sO rdc roi, 
kho hieu. 
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DuTng bM churdfc cac nha dai ti/ ban 

Doi voi nha dau tU tU nhan, dieu khong khon kheo la b&t 
chUo’c then each thufc ciia nha quan ly quy dinh che. Cac quy 
hull 1)6ng Ion nam giCr hang trieu bang Anh. Mot so quy len 
don hang ti. Dieu nay co nghla la cac quy do de dang kiem 
dufoe lien qua nhtfng thay doi nho ve gia ca nhd luo'ng giao 
dich qua ldn. 

Hon nda. khi so voi ngudi uy thac. quy djnh che hiking loi 
hon vi co chi phi giao dich rat thap. Rieng quy hiiu bong va 
tit thien con dupe huong stf mien thud doanh loi i capital 
gain tax - con gqi la thue loi dAe tiT ban) va phan 16’n thue 
iefi tufe. Dieu nay co nghia la nhufng gi thue day giao dich 
mua hoac ban tren thi trud’ng dinh che thuting difo’c nha 
dau t\J tU nhan dien dich la vi the “chu chot” day tinh toan. 

NH0N6 PHlfdfdg CACH QUAN TR| NG AN QUY fl|NH CHE 

Can hieu ro phuo'ng thue chien thuat va chien luo’c do nha 
quan lv quv dinh che ap dung. Cac phuo’ng thufc nay khong 
phu ho’p vefi danh muc dau tu‘ cua ban, nhu"ng chac chan sc 
di/qc ap dung bo*i ngUo’i quan ly quy tap hop cua ban. 

Nhu'ng ai muon ap dung kv thuat dau tU chien luoc phu hpp 
voi nha dau tU tu nhan nen tim doc nhufng bo sach cao cap 
ho'n. chang ban nhu cuon A Guide' to Stockpiling cua Gillian 
O'Connor. Sach nay la mol cam nang hud’ng. dan xuat sac 
Nhu'ng mo ta sau day chi la hiking dan khai quat. 

■ Nha Quan Ly Nang Dong 

NgUoi quan ly dau tU nang dong nh&m muc dich la lam tang 
lii gia ngan quy hang each thay doi dinh chuan dac thu, 
chang ban nhu chi so thi inking chu'ng khoan. Co hai ky 
thuat co ban dupe dimg Irong viec chon lua co phieu nang 
dong. 
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Kho'i diem cho nha quan ly nang dong ap dung phifong 
thuc dau tu tu dixoi Ion (bottom - up approach) la cong ty 
noi ngudi quan ly nav dau tu" vao. Ong ta se nghien cufu ti 
mi ve qua trinh kinh doanh cua cong ty, va trien vong sau 
nay. 

Vice nay bao ham sU khao sat vd mure manh me cua ban can 
doi tai san, ve lich sii kinh doanh cua cong ty, chien lupc kinh 
doanh cua ban quan tri va ti sual thi gia - doanh lo'i (ti so P/ 
E - price/earnings ratio, la gia thi trUdng cua co phin chia 
cho lo'i nhuan cua cong ty phan cho tiTng co phin trong giai 
doan kinh doanh 12 thang moi day). 

Td sp phan lich do, ngUo’i quan Iv so lien hanh khao cufu ve 
hoat dong va trien vong ehung cua cong ty trong khu vifc 
kinh doanh chuyen biet (thi du: dau mo, ban le...) sau do, xet 
den cac yeu to kinh te trong nude va quoc te. 

Nha dau to tif tren xuong (top down manager) thi lam ngiTcfc 
lai. Tru’oc tien hp xem cac nhan to kinh te trong node va 
quoc te co hudng dan den su’ tang truo'ng kinh te quoc noi; 
vung dia ly (thi du nhu viing kinh te Dong Nam A ciia cong 
ty Tiger), hoac dac chung kinh te (chang han nhu cac thi 
trUdng dang noi len) sau do hp mo'i nghien cufu tting cong ty 
rieng le. 

Trong so nhufng nha dau tu tu nhan, ngudi phan tich cd 
ban tap trung nhieu vao tting cong ty va thUong co khuynh 
hurting ho qua nhOng dieu kien thi trUdng va moi trUdng 
kinh te. 

Con nha phan tich ky thuat (technical analyst), con goi la 
nha phan tich do bieu (chartist), tap trung vao sU bien chuyen 
gia ca theo thdi gian va dung cac bieu do nav lam phUo'ng 
each tinh loan su bien chuyen cua gia co phan trong tuo'ng 
lai. 
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■ Nha Quan Ly Thu 06ng 

Ngirbi quan ly thu dong thitbng doi theo hoac sao chop dinh 
chuan. PhUo'ng each nay duo’c goi la each theo doi chi so 
(index tracking). Nghe co ve dtfn gian nhi/ng trong thi/c to, 
phitong each nay la qua trinh phufc tap dpa tren sp tranh dua 
voi hoat dong cua mot chi so thi trifdng chifng khoan nao do 
thong qua vice mua tat ca hoac phdn Ion cd phan con 
f constituent shares). 

Nha quan ly thu dong khong xem xet dac diem cua titng co 
phieu, cua cac khu vpc va chu kv kinh te khac nhau. Neu 
nhm trong chi so thi no phai diio'c the hien trong quy. Cac 
quy theo chi so hoat dong hieu qua ho‘n quy dtfpc quan ly 
nang dong, phan ldn la do chi phi cua ngufpi quan ly thu 
dong thap hon nbieu so vdri chi phi cho ngUdi quan ly nang 
dong. 

Su quan ly thu dong Lrdf nen rat phufc tap khi qua trinh gAng 
viftft qua loi tufc theo chi so bang each chuyen sang each rieng 
biet nao do. Cach nay dtfpc biet duPi thuat ngtf la quan lv 
dinh lirpng (quantitative management). 


Tom lit 


■ "Securities'* (cluing khoan) la co phieu thu’dng cua Anh 
quoc. co phieu Uniting nude ngoai, co phieu thtfong 
hang va Irai phieu. 

■ Neu can huy dong von, cong ty co the phat hanh co 
phieu la hinli thii’c tieu hieu phan scf hdu cong ty; 
hoac phat hanh trai phieu, la hinh thde vay np va no 
hanh xiT nhu’giay no' cap cao (sophisticated IOU). 


59 




PHAN 1: CACHTHdC HQ AT PONG CUA THj TRUONG CHUNG KHOAN 


■ Co phieu va trai phieu co nhieu loai phu mang (tar 
tmh khac nhau va co the dung de thiTc hien nhufng 
inuc dich dau tu’ khac nhau. 

■ Neu muon dni ring hoac vu’dt dude miVc lam phat, qua 
khri cho thav ban non dAu tu* vao co phieu thtfemg. 

■ Dac thih loi nhuan so vdi rui ro cao cua co phieu 
thUong dude hiet duo'i thual ngff la “mric chenh lech 
rui ro co phieu" (equity rish premium). 

■ Lam phat co anh huong manh Iren loi nhuan thu’c le 
do nhufng khoan dAu tu' ciia ban dem lai. 

■ Co phieu thu’dng chi phu hop cho dau tu trung han va 
dai han nhaf tinh linh dong cua no va chi phi dau tu\ 

■ Dung co trie (tien lofi co plian) de tai dau tri lam tang 
them loi nhuan cua ban mot each dang ke. 

■ Dieu quail trong la phai hieu ro nliung khong hai chutfc 
nhufng nha quan Iv dai ngan quy dinh che. 
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3 Cach CHON NHA Tli van dau TO 

4 Rill RO VA CAC KHOAN DAO TO COA BAN 



PHAN 2. KHOI SJ 


3 CACH CHON NHA TU 

vAn DAU TIT 


■ Loai djch vu lif van nao? 

■ Djch vu moi gidri cluing khoan 

■ Nguon life cua ngtfcfi moi gift 

■ Chon lua nha tif van 

■ Cach thanh toan cho djch vu tu van 

■ Bao ve nha dau tif 
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CACH CHQtt NHA VAN BAL) TU 


Khai quat 


Trong the gidi dau tit day phtfc tap, hail can nhd la co 
hai nhan to chinh anh hiring den thu nhap cua ban, do 
la hieu suat (performance) cua dau ttf va mtfc chi phi 
(level of charges). Mtfc phi nay bao gom chi phi mua, phi 
thtfdng ky tra cho nhom quail tv quv (chAng lian nhtf phi 
hkng n^m cho quv uy thac dau ttf) va le phi tra cho nha 
tu van. 

Nha dau tu 1 nhieu kinh ughiem thtfdng ttf minh dtfa ra 
nhtfng quvet dinh dtfa tren khao ctfu rieng cua ho. 
Ban co nhieu thu vi neu gia nhap hoi dau tu (invest¬ 
ment club) ncfi day ban tran ddi y kien vaco the dau 
tit nhtfng khoan tien khiem ton. Dieu dang ltfu y la stf 
khou ngoan tap thfi cua nhieu hoi dau ttf da lam cho 
ho dat dtfdc hoat dong dau ttf hieu qua hdn ca nhtfng 
chuyen gia ve dau ttf. 

Du dtfcfc ho trd bdi nhtfng nha dau ttf khac hay khong. 
neu la ngtfdi nidi hat dau lao vao dau ttf, ban can nha ttf 
van htfdng dan hoac dtfa ra nhtfng quyet dinh dau ttf 
nhan danh ban. Ngay ca ngtfdi dau ttf day kinh nghieni 
cung khong co thdi gian de didu hanh danh muc dau ttf 
cua minh nen phai can ngtfdi trd giup. 

Chtfdng nay noi ve pham vi rong ldn cua ngtfdi ttf van 
dtfOc quyen hoat dong theo Luat Dicli Vu Tai Chinh (Fi¬ 
nancial Services Act). Trong chtfdng nay ban se doc dtfoc 
phan trinh bay cac mtfc do ttf van khac nhau, va dac 
diem noi bat cua mot so ttf van rna ban cin xem xet. 
Nhtfng hiep hoi nay se gofi cho ban toan bo nien giam 
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PHAN 2: KHOI SU 


thuttiig mai ghi dly du thanh vien cua hoi* hoac gbi cho 
ban fianh muc cac thanh vien cua hoi of khu vtfc ban 
kinh doaiih. 


LOAIDjCH VU TU VANNAO? 

Sii chon lira nha to van tuy thuqc phan Idn vao loai ciich vu 
ban can va khoan tien ban phai clau to. Thi du, neu muon 
dich vu tu' van ve danh muc &&u tir co phieu, ban den gap 
ngiio'i moi'gioi chufng khoan. Neu can dich vu ve quy uy thac 
don vi hoac uy thac dau tnT, ban den gap nha quan tri quy roi 
mua trpc tiep, hoac tiep xuc voi mot trong vai ngan nha to 
van tai chinh doc lap khac. 

Thuat ngtf independent financial advisers (nha tu van tai 
chinh doc lap) bao gbm nhmu loai va hinh thai cong ty khac 
nhau, tu 1 nhom to van do'n doc c6 nguon lOc han che cho den 
cac cong ty chuyen nghiep co nguon Ipc manh gom nhufng ke 
toan chuyen nganh, chuyen vien bao hiem va luat so chuyen 
ve dich vu tai chmh. Thoc ra, ranh gio'i gida hinh thufc doc 
lap va rang buoc rat mef ho, vi ngay cang nhieu cong ty md » 
rong tarn ngan quv ciia minh. 


Leri khuy£n 


Nhieu nha tu van khdng hoat dong doc lap, dieu nay khong co 
nghTa la ho se dua ra y kien thap kem, nhung muon noi la pham 
vi dich vu ma ho tu van co phan han che. 


Vi the, bode thb nhat la tim hieu xem nha to van co the 
lam gi va khong the lam gi. Dieu nay dope an dinh phan 
Idn bdi each thufc ma cong ty to van dope liy quyen va qui 
dinh. 
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__ CACH CHQN NHA Til VAN CAU TU 

Dao luat 1986 ve dich vu tai chinh (Financial services 
Act 1986 j yen cau moi cong ty lien quan den quan Lri va 
ban cac khoan dan lif phai difOc uy quyen bo'i mot trong 
nhu’ng to chile kinh doanh td dieu chinh (self - regulatory 
organizations). Cac to chile nay dang trong qua trinh sap 
nhap thanh to chile dieu tiet thtftfng d&ng (super regula¬ 
tor) la Ban Tham Quy£n Ve Dich Vu Tai Chinh (Finacial 
Services Authority). 

Theo dao luat nay, nha iuf van dilo'e chi a thanh nhieu loai 
khac nhau. 

■ Dai Di£n C6ng Ty va Cac Dai Dien Bifcfc Chi D|nh 

Nhting nha tuf van nay khong hoat dong doc lap. Dai dien 
eong ty (company representative), dung nhuten goi, lam viec 
cho mot cong ty. Theo truyen thong, dai dien cong ty chi difOc 
tra luong khi thuc hien mot mai vu (sale). Dieu nay dat len 
ho mot ap lire rat lo'n la phai ban san pham co mufc hoa h6ng 
i/u tien cao nhat. 

Hien nhien la dieu nay khong khuyen khich ho lam viec tot 
ho'n dilOc. Ngay nay, da so cac cong ty tra cho ngifdi dai dien 
mot khoan lUo'ng can ban va cac khoan tien thtrbng lien quan 
den mai vu da thilc hien, nham muc dich la lam cho ngilcfi dai 
dien cong ty thoat khoi hmh anh cua ngifdi ban hang tan cufa 
nha (door salesman) von gay rat nhieu phien toai cho dan 
chung. 

Dai dien dilo'c chi dinh (appointed representatives) la cong ty 
co hop dong vdi mot dinh che tai chinh chang ban nhii cong 
ty bao hiem nhan tho. Theo do cong ty chi ban mot hoac 
nhieu san phan cua djnh che tai chinh do va nhan khoan tmn 
hoa hong da thoa thuan. 

Dieu kha rile rdi la dai dien duOc chi dinh difOc quyen hoat 
dong doc lap doi vo'i loai san pham khong lien quan den dau 
tuf. Thi du, hiep hoi kien thiet tien hanh kinh doanh vay va 
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cho vay nhung chi ban bao hiem nhan tho dinh ky hoac dp 
an co phieu ca nhan ciia mot dinh che tai chinh. 

Diem chinh yeu can lifu y ve dai dien cong ty va dai dien dupe 
chi dinh la ho chi dupe uy quyen de ban thao ve san phan cua 
cong ty ma ho dai dien. Theo Dao Luat V4 Dich Vu Tai Chinh, 
ho khong dupe quy4n noi cho ban nghe ve san pham cua ho 
co tinh canh tranh so vdi san pham ban mua ncfi khac xet ve 
mat phi ton va tinh nang. 

Di4u thuan lo'i la mua tat ca san pham tai chinh Id mot nha 
cung cap, nhung that tinh thi viec mua nay tpa nhir danh 
bai. 

■ Nha Ti t Van Tai Chinh 06 c Lap 

Ve ly thuyet, nha tU van doc lap co sp hieu biet uyen tham ve 
thi tri/ong bao hiem va dau tu\ IIo co the chon san pham phu 
hop nhat theo yeu cau cua ban lien quan den mufc nil ro, muc 
dich dau tu\ phi dung va hieu suat. 

Mot trong nhPng sp phat trien day khich le ve dich vu tai 
chinh la sp chu tarn manh me v4 trinh do chuyen mon va 
huan luyen, dao tao. Moi nha tit van deu phai trai qua ky 
thi ve kha nang ccf ban de giao dich tiep xuc vdi cong 
chung. 

Ngoai ra co mot so hiep hoi doi hoi thanh vien dam nhan 
sp huan luyen chuyen biet va dieu hanh mot so khoa thi 
chuyen nghiep cao cap. Hai hiep hoi noi tieng la Hoi Cac 
Nha Tcf Van Tai Chinh (Society of Finanacial Advisers) 
mot co quan chuyen nganh do Vien Bao Iliem Chinh Qui 
(Chartered Insurance Institute) thanh lap va hiep hoi thd 
hai la Vien Hoach Dinh Tai Chinh (Institute of Financial 
Planning). 
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CACH CHQN NHA Tl/ VAN PAU TU 


■ Cac Nha Chuyen Nghiep 

Nhieu cong ty tu van chuyen nghiep dUa ra toan bo lanh 
vpc dich vli tai chinh. Ngoai nhtfng ngiio’i moi gidi chufng 
khoan ra, cac ke toan vien chinh qui va iuat sU cung rat 
nang no trong dich vu tai chinh. 


D|CH VU MOI GlOfl CHONG KHOAN 

Neu sir quan ly dau tU la yeu cau trade tien ciia ban, ban non 
xem xet mot cong ty d So' Giao Dich Chufng Khoan. NhCfng 
cong ty nay hien nay dupe qui dinh bdi Hiep Hoi ChUng 
Khoan va Ho’p Dong Trien Ky (Securities and Futures Asso¬ 
ciation). To chUc nay co danh muc cac thanh vien day du 
nang life va trinh do de giao dich vo’i cong chung. Ho da dau 
ky thi Registered Representative (Dai Dien Chinh Dach) va 
diro'c sat hach bdi Hiep Hoi. Vien Chdng Khoan (Securities 
Institute) dieu hanh mot loat cac ky thi va cap Van Bdng 
Cong Nghiep ChUng Khoan (Securities Industry Diploma); 
van bkng nay bao ham nghiep vu tu van dau tU cho ngUoi liy 
thac. 

Hiep Hoi Cac Nha Quan Ly Dau Tu va Moi Gidi ChUng 
Khoan (Association of Private Client Investment Manag¬ 
ers and Stockbrokers - APCIMS) dai dien cho hefn 90% so 
ngUoi moi gidi chUng khoan va rat nhieu nha quan ly dau 
tu khac. Thanh vien ciia Hiep Hoi nay co sU tiep can trUc 
tiep vdi thi trubng chUng khoan de mua va ban co phieu. 
Danh muc thanh vien thuoc APCIMS trinh bay phan 
hudng dan ng&n ve nhUng dich vu cho cong ty thanh vien 
dem lai, va cung cap cho ban phan chi dan ve tarn cd toi 
thieu ciia danh muc dau tu ma cong ty thanh vien do 
chap thuan, 

Ve ly thuyet co 3 loai dich vu moi gidi chufng khoan, nhung 
trong thUc te, ranh gidi giufa dich vu tu van va liy thac tuy y 
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(discretionary) rat mo' ho. Nhieu nha ddu tir doi hoi sU ket 
hop ca hai djch vu nay. Do do, cac dinh nghia sau day chi cb 
tinh chat hubng dan. 

■ Mua Ban Ho2c “chi thifa hanh" (execution - only). 

Dich vu nay danh cho nha ddu tu khong doi hoi tu" van ma chi 
can ngod'i moi gibi mua va ban cd phieu thay cho ho. Nhieu 
ngudi moi gibi chufng khoan chuyen vd dich vu khong may 
hap dan va chi phi thap nay; ho dua ra mbc gia canh tranh ya 
djch vu nhanh chong. NhOng hav nhb rhng vo'i dich vu chi 
thCra hanh, ban nhan difo'c thong tin vd gia cd phieu, nhong 
ngiJcfi moi gio'i khong difa ra nhan dinh hoac quan diem rieng 
vd stf chon ipa cua ban. Vi the, ddng mong nhan di/Oc dien 
thoai bao tin neu nho ngOo'i moi gibi cua ban bidt dope thong 
tin mbi nhat (thong tin nong). 

■ Tir van 

Qua dich vu tif van, ban difa ra quyet dinh mua va ban cd 
phieu dpa tren sp ket hop quan diem cua chinh ban va to van 
ciia ngObi quan ly. 

Tren thpc te co nhieu loai dich vu tu" van. Ban co the nhb 
ngUoi moi gibi ti_r van ve viec mua va ban cd phieu. HoSc thay 
vi the, ban tim mot dich vu to van tong hop bao gdm to van 
vd thue doanh lpi (capital gain tax) va sp danh gia thufbng 
xuyen ve danh muc dau to cua ban. 

Diem chinh cdn nhb la nha quan ly cd van cho ban se khong 
dufa ra quyet dinh neu khong cb sp uy quyen cua ban, mac 
du nha quan ly nay se trinh bay cho ban quan diem cua ong 
ta. Van dd ban thobng xuyen lien lac vbi ngObi moi gio’i 
hoac ngifbi nay goi dien cho ban biet thong tin mbi la van 
de iiu dai thbi. Ket hop ca hai sp viec do cb le la thpc tien 
nhat. 
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CACH CHQN NHA TLf VAN PALI TU 


■ □ jch Vu Uy Thac Tuy Y (Discretionary service) 

Ncu ban muon ngudi moi gidi chufng khoan quy£t dinh thay 
cho minh thi khi do ban can dich vu uv thac tuy y hoac djch 
vu quan ly danh muc dau tif. 

Dieu nay khong co nghia la ban mat quyen dieu khien. Ban 
va nha quan ly nay thifbng xuyen gap mat de ban bac ve 
tinh hinh tai chinh, muc dich dau tif ciia ban va bat ky quan 
niem nao cua ban ve viec dau tif, Nha quan ly diftfc uy thac 
nav se thifc hien theo ke hoach da thoa thuan va luon cap 
nhat hoa nhufng doi thay trong danh muc dau tif ciia ban. 
Ngudi nav so go'i cho ban thif bao ve h</p dong moi lan thifc 
hien giao dich va gdi nhcfng ban danh gia thifbng ky ve 
danh muc dau til 

■ Hoach Djnh Tai Chanh Tong Hgfp 

Ngoai dich vu quan lv dau tu, nhieu ngLfoi moi gioi chufng 
khoan con cung cap dich vu hoach dinh tai chinh tong ho'p. 
Dich vu nay bao ham cac van de thue, hifu bong, tai san the 
chap, bao hiem nhan tho, hoc phi, thue thifa ke di san, tien 
mat va tien ky thac. 

NGUONLI/C CUANGtfdl MOI GIOI 

Yeu to chinh anh hubng den sif chon lifa ngudi moi gidi ciia 
nha dau tif tu nhan thUo'ng la sif gidi thieu rieng. Viec gidi 
thieu nay rat hufu ich nhung kho djnh lifong va so sanh vdi 
cac cong tv khae. Mot dinh chuan hifu dung la khao sat nguon 
life cua cong ty do, va chat lifo'ng cua cuqc nghien cufu ma 
ngudi moi gidi chufng khoan dua theo do de mua, ban hoac giuf 
lai co phieu. 

Hay hoi ve sU nghien cdu noi bo (intenal research) do nha 
phan tich ciia cong ty thifc hien. Cac cong ty moi gidi nho 
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htfn co the khong tuyen dung nhtfng nha phan tfch lam 
viec day du tho'i gian, nhilng cong ty moi gidri ldn thifbng co 
mot so nha phan tich chuyen ve cac cong ty ciia Anh, la thi 
tri/bng ban dau cho si i dau t if co phieu triic tiep do iiy thac 
tiT nhan. 

Be bo sung cho viec nghien cufu nay, cong ty moi gidi sh dung 
Estimate Directory (Danh Luc Lfdc Tinh) hkng thang. Danh 
luc nay cung cap so thu nhap tong ho'p va ban dif bao tinh 
hinh cong ty cho gan 1300 cong ty Anh quoc, bao gom ca Chi 
So Toan Bo Gia Chufng Khoan cua Thdi Bao Tai Chinh (FTSE 
All - Share Index) va Thi Trtfbng Dau To Chon Lira (AIM - 
Alternative Investment Market). 

Cong ty moi gidi cung co nha phan tich ve tung thi trufdng 
chu you tren the gidi, nhilng muc dich d day la nhan dinh 
quy tap hop toi tfu (chang han nhir quy uv thac dau tu va 
quv uy thac tlcfn vi) chd khong nh&m nghien cufu tCng cong 
ty rieng lc. Tren thifc Le, cac nha moi gidi ch] tif van cho 
nhufng ngu’di iiy thac giau von xem xet viec dau tii tri/c tiep 
vao co phieu ca the ben ngoai Anh quoc, vi sif dAu tir nay 
rat ton kem va co the gay ra sd tap trung tai san vdi mufc 
riii ro cao. 

Nguon tim hieu thuf hai la nhting nha tao thi t ruling (market 
makers) ma qua day cac nha moi gidi mua va ban co phieu. 
Theo nguyen tac chung, nha tao thi trirong khong tinh phi 
doi vdi viec nghien culi do ho cung cap cho nha moi gidi, 
nhifng xem do thuoc dieu kien trao ddi trong giao dich kinh 
doanh ciia cong ty moi gidi. Tuy nhien, luat le phap qui cam 
moi dan xep co tinh rang buoc vi ifu the cua nha moi gidi la 
tim ra gia giao dich toi itu. 

Tam muc tim hieu tuy thuoc vao gia tri cua nha moi gidi 
khi dirpc xem la ngitdi uy thac (khach hang). Nha tao thi 
triro’ng co the cung cap cho cac cong ty moi gidi nho va 
nhtfng ngirdi tu” van tai chinh moi bao cao h&ng tuan vd 
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cac cong ty. khu vi ic kinh doanh, va ve nhtfng quy uy thac 
dau tu cung nhi 1 quy uy thac don vi (unit trusts). Nha tao 
thi trUdng con cung cap cho cong ty moi gioi Ion ban nhan 
dinh hang ngav\ va mot loai dich vu true tuyen neu do la 
cong ty du'o'c Uu tien. 

Gia tri cua cuoc nghien cdu nay dupe nhin nhan mot each toi 
uti trong boi canh cua nguon tai nguyen thuoc nha tao thi 
trUdng. Nghiep vu moi gidi chdng khoan qua uy thac tu nhan 
cua ngan hang chang han thUo'ng truv cap su nghien cuti ciia 
cong ty me du'o'c thuc hien boi vai tram nha quan ly va phan 
tich dau tU tren khdp the gioi. 

Neu ban quan tarn each rieng den chat luung ciia viee nghien 
cufu dinh che ma nha moi gidi cua ban sU dung, ban co the 
Idem tra xem nhufng chuyen vien phan tich cua nha tao thi 
trUdng du'o’c xep hang nhU the nao. Thong tin day du va chi 
liet nhat du'o'c xuat ban do Extel Business Information. Khao 
cUu hang nam cua Extel da xep hang cac chuyen vien phan 
tich cua 230 cong ty thuoc 97 khu vUc kinh doanh d Anh 
quoc. 

Cac nha moi gidi chdng khoan co xu hUong xem nghien ciifu 
ciia nha tao thi trUdng la du lieu tho (raw data) can phai dien 
dich cho thi trUdng khach hang uy thac tu nhan (private 
client market). Nhu da de cap 6’ chUo’ng 2, thong tin mdi co 
the tac dong den quv hUu bong nhUng hoan toan khong phu 
hop vo’i nha dau tU tu nhan. Thi du, mot hien chuyen nho ve 
gia co phieu so thuc day quvet dinh mua hoac ban co phieu 
doi vdi mot quy Idn noi ma nen kinh te qui mo ldn (economy 
of scale) lam cho su hien chuyen nay co gia tri. Con doi vo'i 
nha dau tu tU nhan, su thay doi nho ve gia khong dang de ho 
theo dudi. 

Rat can phai kiem lai xem chuyen vien phan tich thuoc nha 
moi gidi ciia ban co thuc su tham quan cong ty ma ho gidi 
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thieu hay khong. Dien hmh la mot nhbm chon 50 hoac 60 co 
phieu tCy cac cong ty hang dau co FTSE 100 hoac 350, tim 
hieu sir tang trudng deu ve thu nhap va co tbc; muc dich va 
chien lutfc kinh doanh cu the, sir phan bo hop ly ve tien mat 
cho du 1 an dau tii noi bo, va sir thanh toan cho co dong diro’i 
hinh thufc co tufc. 

Mot so nha moi gio'i chufng khoan an hanh danh muc dau 
W uy thac ti s nhan (private client portfolio) (xem chiTOng 
9) tbng thang cong ty moi gio'i thu'o'ng go'i danh muc nav 
cho khach hang uy thac, danh muc nay duOc cap nhat 
ho a moi ngay do muc dich noi bo cong ty. So gio'i thieu 
thi/6'ng can cd van nhtfng dll' bao vd lpi nhuan dope sii 
dung bbi cac nha quan ly dinh che, nhiTng dbi vdi ngubi 
uy thac tif nhan (private client) cong ty moi gibi it khi 
gibi thieu nhtfng thay dbi ngan han mang lot nhuan nho 
cho moi co phieu. 

CHON LtfA NHA Tlf VAN 

Khi da quyet dinh xong ve loai dich va ttf van hoac dich vu 
moi gibi chtfng khoan, ban can phac thao mot ban liet ke 
ng kn de di den chon lira sau cung. 

Ban Idem tra (checklist) sau day giup ban tim nha ttf van 
hoac hoach dinh tai chinh cung nhtf nha moi gibi phu ho'p. 
Trilbc khi bit dau, ban nen hoi thong tin ttf Ban Tham 
Quybn Dich Vu Tai Chinh (Financial Services Authority - 
FSA) xem cong ty do da dope cap quydn va dang ky theo 
phap dinh chtfa. Dbng Lhoi ban tham khao trinh do chuyen 
mon cua nha ttf van, va thtf hang ciia ho theo danh gia ciia 
co quan khao sat. 

■ Cong ty nay da va dang giao dich kinh doanh bao lau roi? 
(Nhtfng cong ty mbi nen dope dieu nghien ky ltfbng). 

■ Kim ngach (turnover) cua cong ty la bao nhieu? 
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■ Ban giam doc gbm nhtfng ai va kinh nghiem nghe nghiep 
cua ho? 

■ Cong ty cung cap dung mufc chuyen mon theo veu cau cua 
ban hay khong? 

■ Cong ty ap dung chuan mUc nao de chon cong ty dau tu? 

■ Cong ty danh gia sU hoat dong, chi phi va sure manh thirong 
mai bang each nao? 

■ Phi ton mot gid tu van la bao nhiou, ke ca thue gia tri gia 
tang (VAT i? 

■ Ncu nha tu* van cua ban di vang, ai se trong nom viec dau 
tu cua ban? 

■ Cong ty co phuong each gi de xuf ly khieu to va tranh chap. 

Trong mot khao sat thifc hien bdi Investors chronicle (Nien 
Bieu Nha Dau Tu), cac dac diem sau day duoc xem la quan 
trong nhat trong dich vu moi gidi chufng khoan: 

■ Hieu qua khi thUc hien don dat mua co phieu. 

■ De lien lac bdng dien thoai. 

■ Giao dich htfu hieu bang giav id. 
m Giai quyet nhanh chong. 

■ Le phi thap. 

■ Giao dich thUc - tho'i. 

■ Uy tin cao. 

■ Than mat, huru ich. 

■ Hieu biet sau ve thi trUdng. 

■ San sang lam viec ngoai gid giao dich thong thudng. 

■ Tudng trinh / hoi thao thudng ky. 

■ Giao dich true tuyen / tren Internet. 

Nhieu nha moi gidi chufng khoan dung ngan quy rieng de 
hoat dong o’ cac thi trUdng chuyen nganh, cac cong ty nho va 
dau tu d nude ngoai. Day khong han la dieu dd nhung ngan 
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quy nay phai thuoc nhom hieu qua nhat trong lanh vbc cua 
ho (ban hay hoi vA so lieu thong ke boat dong bieu hien o' to 
chbc tham dinh doc lap nhb Standard & Poor’s Micropal hoac 
HSW Hindsight). 

Tuy nhien, theo nguyen tAc chung, ban co nhieu co’ hoi thu 
nhap lpi nhuan cao ho'n neu nha moi gidi cua ban hoan toan 
do chon lba tb cac loai quy hien hoat dong. 

■ Nen chon nhilu nha moi gidi hay khong? 

Mot so nha dAu tb thfch duy tri mot ngbdi hoach dinh tai 
chfnh gioi de gib tai ehmh cua gia dinh luon nhu’ y muon; 
dong then dung nha moi gidi de chon co phieu trbe tiep. 

Phbo’ng each nav to ra hbu ly, nhbng ban nen suy xet can 
than trbdc khi quyet dinh chia nhb tai san ciia minh, va nen 
chi dinh hai hoac nhieu nha moi gidi chbng khoan. Trong 
khi co the tai khAng dinh de biet r'Ang ban han che dbqc 
thiet hai neu mot nha moi gidi hoat dong kem thi ban van 
phai trang trai cac chi phi phu lien quan la le phi hang nam 
va chi phi giao dich. Ban cung co the di don cho lap Jai tb 
dau mot each khong can thiet neu nhbng nha moi gidi quyet 
dinh sb dung mot so trong nhbng co phieu va quy da dung 
trbdc clo. 

EACH THANH TOAN CHO DICH VU TO VAN 

Nha tb van doc lap thbo'ng lam viec tren co' sd hbdng lien 
hoa hong hoac nhan thu lao. Nhieu nha tif van nhan ca hai 
loai tren. Trong mot so" trbo’ng ho'p, khoan hoa hong tieu 
bieu cho sb trao cloi cong bAng vdi phan viec da dam nhan. 
Trong nhbng trbo’ng hop khac, nhat la trbdng ho’p ban muon 
dau tb von Idn, khoan hoa hong se tinh theo li le phan viec 
dam nhan. Ho’n nba, nhbng ngbo'i thuan tuy (purists) lap 
luan rang Lien ban tra la thu lao cho dich vu tb van khong 
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phai la tien hoa hong dupe hddng do viec mua san ph&m tai 
chfnh. 

Cac cong ty moi gidi chuyen nghiep thdo'ng khong nhan hoa 
hong ban hang va khong chap thuan nhufng ncfi nhan khoan 
hoa hong nay. Nhd cong ty tin thae don vi chang han. Khoan 
hoa hong dope can doi tren le phi ban thanh toan. 

Phi moi gio’i chufng khoan rdi vao 2 loai sau. Loai thd nhat co 
tien hoa hong tinh cho viec mua hoac ban chdng khoan. Thong 
thdo'ng khoan hoa hpng nay la 19 ciia so tien dau td. Con loai 
kia thi cong ty tinh le phi mot hope hai lan / nam cho dich vu 
quan ly dau to tiep noi. Nhieu cong ty moi gidi ket hpp le phi 
va hoa hPng giao dich. 

Sau cung, ban co quyen thddng thao ve le phi lien quan den 
hieu suat (performance - related fees). Neu vay, ban nen doc 
chdo’ng 17 trddc de hieu ro van de. 

BAO VE NHA DAU Tl/ 

Chieu theo Dao Luat ve Dich Vu Tai Chlnh, co mot che dp boi 
thdo'ng cho ngu'di dau tu', la che dp thanh toan cho ban neu 
ban hi mat tien do sd Ida gat hoac so' suat cua nha td van. Tuy 
nhien, ban se khong dope boi hoan neu co phieu hoac quy da 
Ida chon cua ban khong lam an co hieu qua. 

Mot van de lien quan den che dp nay la khoan thanh toan 
toi da 48.000 bang Anh- Doi vdi nhieu nha dau to khoan 
nay qua thap; vi vay, dieu quan trong la phai kiem tra xem 
nha to van cua ban co bao hiem boi thuo’ng chuyen mdn 
hay khong. Cu the la bao hiem boi thudng chuyen mon (PI 
professional indemnity insurance) phai du kha nang boi 
thodng den 1 trieu ban Anh cho tdng khieu to hpp thde. 
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Tom tat 


■ Hai yeu to" chlnh anh hitting den ldi tdc cua ban la 
hieu suat (performance) va chi phi dau tu* cua ban, ke 
ca chi phi tif van. 

m Ban co the hoc hoi rat nhieu tu" nhtfng nha ddu tir 
khac neu gia nhap hoi dau tir. 

■ Neu khong chac chan vd kha nang tim hieu thi trtfdng 
cua minh, ban nen tim dich vu tuT van doc lap. 

■ Hay suy xet ve loai cong ty moi gidi phu hdp. Thi du, 
ban can nha moi gidi de tiT van ve dau itfco phieu true 
tiep, hay ban hang long vdi mot trong nhtfng cong ty tu 
van chuyen ve cac quy tap hofp nhiT ke hoach tin thac 
dau tir va tin thac don vi? 

■ Kiem tra lai trinli do cu the ve chuyen mon cua dpi 
ngu nhan vien va nguon life nghien ctfu cua cong ty 
moi gidfi. 

■ Hay nhat la nen thanh toan cho dich vu tir van dudi 
hinh thuTc tien thu lao htfn la bang tien hoa hong, vi 
dieu nay se loai ho sir ihien vi tiem an trong sU gidi 
thieu cua cong ty tif van. 

■ Kiem tra lai mifc hao hiem hoi tlufdng thiet hai chuyen 
mon. 
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RUI RO 
va CAC KHOAN 
OAU TU CUA BAN 

A 


■ Rui ro lam phat 

■ Rui ro ve von 

■ Tam quan trong cua viec dan trai 
rui ro 

■ Ojnh chuan flanh gia rui ro cua ban 

■ Hieu qua va thue (Tax - efficiency) 
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Khai quat 


Chtfcrng nay niinh giai each nhan dinh muc dich dau iiT 
ngan ban va dai han cua ban. Quan Irong trong qua 
irinh nay la su" hieu ro ve thai do cua ban doi vdi “rui 
ro”, 

Theo thuat ngff tai chinh va dinh ughla mang tlnh ky 
Ihuat thi rui ro (risk) la “nitfc lech chuan cua thu nhap 
binh quan (theo so hoc) ’. Dinh nghia nay rat sat vrifi nha 
thong ke, nhu'ng doi vdi phan lefn nha dau tif tif nhan, riii 
ro mang nghia don gian hefn: sir rui ro ldn nhat la sir ton 
that von han dau ciia ban. 

Khong co dieu nao dung nghia la dau tif hoac ke hoach 
tiet kiem “an loan", chi co mot so" hinh thde dau tiT an 
toan hon hinh thu'c khac xet theo van de bao ve dtfcfc 
von ban dau ciia han. Xet theo phu’ong dien khac, chung 
den khong the giup ban tranh diTtfc hau qua cua lam 
phat. 

Hai moi nguy chu yeu doi vdi nha dau tiT tiT nhan la sir 
ton that von (capital loss) va lam phat. 

O chu’dng 2 chung ta da de cap den chenh lech rui ro cii 
phicu (equity risk premium). trie la khoan ldi trie tu’cfng 
xring ban nhan diTcfc do chap nhan rui ro dau tu* vao co 
pliieu t hitting. Do do, hien nhien la ban mong dutic tuting 
thuting xring dang khi chap nhan rui ro. 

Sir luting thirdfng cho nha dau tiT la tong thu nhap (total 
return) thuting dutic dien dal la sir gia tang theo ti le 
bach phan cua von dau tu\ Day co the la sir ket hefp cua 
Idi trie {hoac mric sinh ldi - yield) cong vdfi stf tang truting 
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j vo'n (hoac sp gia tang v£ gia thi tnrcfng). 

I Be ket luan, chung ta co the ndi riii ro inang Unh chu 
I quan. No cung tpa nhur mot nhan sac, mot net dcp luon 
I tuy thuoc vao mit cam nhan cua ngufti nhhi ngMm. Nham 
I muc dich giup ban nhan ro thai do cua minh dol vdri sir 
I riii ro, dieu thiet thpc la xcm xet liai mol hiem nguy: sp 
I ton that von va lam phai, 

BUI RO LAM PHAT 

Tien tiet kiem va tien dau ttf dat ban vao t'mh the rui ro lam 
phat thubng nSm 6 loai u an loan”. Thi du, chung ta co khuynh 
huP'ng nghi nhtfng tai khoan ky thac thuoc hiep hoi kien 
thiet la khong bi riii ro. Nhimg dung nhU vay chang? Neu ban 
lo ling ve riii ro bi mat von ban dau, ban co the go'i tien vao 
tai khoan tiet kiem do, va von ban dau cua ban se dupe an 
toan nhiing vdi dieu kien la ban phai bam sat vao.cac hiep 
hoi kien thiet Anh quoc dupe dieu hanh hieu qua. 

Von ciia ban se khong giam ma thpc sp tang len neu lpi 
nhuan dupe dung de tai dau tm Tuy nhien, sp tang nay se rat 
khiem ton, va theo tPng giai do an thpc te (tPc la tho’i ban 
dupe dieu chinh theo lam phat) no cd the la mot so am, tuv 
theo mPc lam phat. 

Dieu nay khong cd nghia la ban bo qua tai khoan ky thac. 
Tren thpc te, tai khoan ky thac dong vai tro quan trong trong 
viec cung cap cho ban sp ticp can de dang vao cac qui khan 
cap va nhufng khoan tien tiet kiem ngan han trong do sp an 
toan ve von la muc dich chinh cua ban. (Xem chifo’ng 3). Ban 
se nhan thay ring de dupe lai suat cao hc/n, ban phai gdi tien 
trong 1, 3 hoac 12 thang trong khi khoan ky thac rieng biet 
nao do co the dtfpe quan iy (nhu tai khoan bull chinh) nhim 
toi thieu boa chi phi gian tiep cua ngiio’i vay. 

Ket luan chung la qua mot tho’i han vPa va lau dai, tai khoan 
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kv thac dong nghia voi sU hao mon von (capital erosion). 

Trai phieu gom trai phieu thuo’ng hang (gilts) do chinh phu 
phat hanh, va trai phieu cong ty (corporate bonds) do cong tv 
phat hanh. (Xem chifong 15); ca hai loai deu dem lai trien 
vong ve lqi nhuan cao hon so vo'i tai khoan ky thac nhutig co 
s \J rui ro la ngudi vay co the trich von cua ban de duy tr\ liTu 
iuong lpi nhuan. TuOng ta nhu tai khoan ky thac, trai phieu 
thong thudng khong dua ra sir bao ve chac chhn nao tranh 
dope slT gia tang ve mufc lam phat. 

RUI RO Vt VON 

TrUdc day, neu muon doi ufng ho&c vUpt qua dope lam phat 
trong thoi han dai, ban phai dau to vao co phieu thoPng. Tuy 
nhien, vdi co phieu thuo’ng, von cua ban chile ch&n co sU rui 
ro trO khi ngan qui ciia ban dem lai sir bao dam (viec nay ton 
kem nhieu). Vi the, khi nhin thay tai san phap dinh bao rang 
tien dau tir cua ban co the len hoac xuong, ban hay xem xet 
mot cac nghiem tuc. 

TAM QUAN TRONG CUA VIEC DAN TRAI RUI RO 

Rui ro co the dope kiem soat bang nhieu each khac nhau. 
Ban co the tap trung rui ro vao khoan dau to duy nhat, hoac 
dan trai rui ro trong pham vi rong. Thi du, neu ban dau tif 
tat ca tmn bac vao mot co phieu, va neu co phieu co hieu 
qua, ban se dope an nhan. Neu cong ty sap tiem, ban mat 
tat ca. 

Cach khdn kheo la dan trai rui ro b&ng viec dau tu vao mot 
loat co phieu trpe tiep hoac thong qua qui tap hop nhir qui 
liy thac dcfn vi va dau to. Tuy nbien, hay lOu y rang tbam 
chi vdi qui tap hop, tarn rnufc riii ro cung thay doi mot each 
dang ke. Cf mot phla la cac qui chuyen nganh co riii ro cao 
hon; qui nay thifdng nho va dope quan ly tren co sd nang 
dong. Con a phia kia thuan lqi hon la nhufng qui co phieu 
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cua Anh quoc hoac quoc te co qui mo Ion, qui nay mien 
nhiem vdi each hanh xuf la thabng eiia thi trufcfng chufng 
khoan. Mac du vay, hay luon nhd rang ngay ca nhtfng qui 
da dang hoa nhat cung se hi tac dong khi thi triio’ng chufng 
khoan va cham vao. 

Ran co the tq bao ve khoi hi riii ro neu ban cho chuyen doi 
thanh nhicu loai tai san. Thi du, thay vi chi dau tur vao loai 
co phieu thabng, ban nen bao gom luon trai phieu, trai 
phieu thUOng hang, tai khoan ky thac va co the la bat 
dong san, trong danh muc dau ta cua minh. Nhufng loai 
nay hanh xuT theo each khac han vdi co phieu thabng nen 
khong mang cung kha nang de bi tac dong bdi chu ky kinh 
te nao do. 

DINH CHUAN DAIUH GIA SIJ RUI RO CUA BAN 

Trade khi xem xet cac tuy chon (options) dau ta khac nhau 
daoc phac hoa trong nhufng chaong sau day, ban can lam 
quen vo'i bo dinh chuan (set of benchmarks) giup ban tham 
dinh net au viet cua mot loai tai san, san pham hoac dq an 
nao do, va so sanh no vdi nhufng lqa chon khac. 

Chang he trong gi neu ban nhim den tai khoan ky thac, qui 
tap hop, dau tu trai phieu va co phieu trqc tiep, hoac nhufng 
khoan d&u ta co rui ro cao nha ke hoach dau ta doanh nghiep, 
la ke hoach dau ta vao co phieu cua cac cong ty kinh doanh 
chaa daoc mem yet tai So* giao dich chufng khoan. Trong tCing 
tradng hqp tren nhufng dinh chuan se giup ban tham dinh 
xem no phu hop vdi ban khong. 

Nhtfng dinh chuan nay cung giup ban tap trung vao cac yeu 
to can ban quan trong, thoat khoi nhufng ngon td nghe rat 
keu thadng dung trong cac ta lieu tiep thi nhSm tao cho san 
pham va dich vu co ve hap dan, an toan hon, co hieu qua ve 
thue, hoac tot dep hon thqc te cua chung. 
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Day La nhtfng cau hoi quan trong nhat ban cbn de cap: 

m Muc dich: Muc dich va lpi ich ciia sp dau tu nay la gi? 
Chung co hai hoa vdi y dinh va muc tieu cua chinh ban 
khong? 

■ Lai nhuan: So sank lpi nhuan rong tiem tang cua sp 
dau tif nay vdi lo'i nhuan sau thue nhan duo’c tb san 
pham co mpc rui ro thap nhir tai khoan ky thac hiep hoi 
kien thiet dinh ky 120 ngay, trUo’ng muc tiet kiem va co 
phieu thuong hang ngin han. Hieu suat ciia khoan dau 
tii ban da chon co thpc sp tuong xbng voi mufc rui ro cao 
hcfn khong? 

■ Chon (uct khdc: NhCfng khoan dau tif nao khac co cung dac 
tinh nhii vay? Chung do'n gian hon, re hem hoac it rui ro 
hcfn hay khong? 

■ Giai doan dau tU: Ban co the lo lieu de dau tu tien bac 
ciia minh trong bao lau? Hay so sanh thbi han nay vdi 
thbi han dau tq da dinh va kiem lai xem chi phi Lam 
giam lpi nhuan trong nhufng nam dbu nhu the nao. Dong 
thbi ban phai chbc chbn la da hieu ro ve moi bbi khoan 
vi Ubc (exit penalties), va biet them r&ng nhufng gi dupe 
mo ta la “tien thubng cho khach hang trung thanh” (loy- 
alty bonus) chbng qua la khoan bbi thubng gia dang neu 
ban khong bam theo khoan dbu tU do suot thbi han qui 
dinh. 

■ Rui ro: Rui ro nao khien sp dau tif nay se khong dat dupe 
muc dich da de ra hoac muc tieu rieng cua ban? Mufc toi da 
ban co the mat la gi? Phai chang luong von va / hoac luong 
lpi tufc ciia ban gap rui ro? Hieu qua tiem an cua lam phat 
la gi? Hay tim hieu sp dau tu nay dupe qui dinh nhu the 
nao? Va dieu gi xay ra neu nha quan ly dau tif hoac quan ly 
cbng ty bi pha san? 
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■ Phi ton: Hay xem chi phi thanh lap va chi phi thpc hien. 
Theo doi phi quan ly hbng nam cao doi vbi cac qui tap hop, 
nhat la khoan dbu td dai han, vi nhdng phi nay lam giam 
lo'i nhuan cua ban mot each dang ke. Vdi danh muc dau tir 
cb phieii trdc tiep, ban theo doi phi giao dich cao va phi 
ton luan chuyen (turnover costs) g&n Hen vdi viec “khuay 
dong danh muc ddu td” (portfolio churning). 

■ Thud: Cach thiirc ma qui va ban - ngub’i dau td - chiu thue 
la yeu to quan trong vi no anh hu’dng lo'i nhuan sau cung 
cua ban. Hay xem lai nhdng chi dinh ve thue lo'i tufe va 
thue doanh lo'i (con goi la thue ldi dac td ban - capital gam 
tax) va suy xet cac chi dinh nay co the thay doi ra sao 
trong tho'i han dau td cua ban. 


HIEU QUA VA THUE (TAX - EFFICIENCY) 

Thue la van de dang duoc ban bac ky ldb'ng. Nhieu khoan dau 
tu* trinh bay Lrong phan ke tiep se bi chi phoi bcfi hieu Idc 
thue doi vdi mot hoac nhieu loai nha dau td. Trong mot so 
trdb'ng hop ban hddng ltfi td sir mien giam thue thu nhap or 
mdc cao nhat. Trong nhdng trdcfng hop khac, ban cb the dat 
lieu chuan cho sd mien giam thue doi vdi thu nhap va cb tdc 
cf mdc tiet kiem la 20^. 

Nhdng neu cb mot lbi tu' van nao tap trung vao sd dau td hieu 
qua thi do la: ddng bao gicr dau td ma chi nhdm den viec dude 
hdbng sd mien giam thue. Cac khoan dau td cua ban phai 
thfch dng vo'i hoan canh cua ban va phai ton tai dddc cho du 
cb hay khong thue. Ban cung nen nhb lai hang tram nha dau 
td ddoc td van sai da lao vao nhufng dd an phat trien kinh 
doanh khong dung hdo'ng, va hi mat tat ca, qua do ban thay 
rang ibi canh giac nay rat hufu ly. 


83 



PHAN 2: KHd> SlJ 


Tom til 


■ Du dau tif theo hinh tlitic nao, ban can kicm tra xem 
tien cua ban co gap rui ro that thoat hoac hao mon 
von do lam phat hay khong. 

■ Tong thu nhap tuf s\i tang tnfcfng vd'n va lcfi tufc la 
phan tu'dng thu’dng cho stf chap nh£n rui ro. 

■ Da dang hoa diu ti i se lam giam rui ro. 

■ Luon luon dung dinh chuan danh gia rui ro de tham 
dinh ccf hoi dau tu* mdi, va so sanh ccf hoi do vdi nhflrng 
chon ltfa khac. 
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TIEN TIET KIEM^ 
NHOfNG SAN PHAM 
DAUTtf 


Ke HOACH TIET KIEM VA NHtfNG SAN PHAM TAO L0I 
NHUAN 

CAC QUT TAP H0P CHO SI/ DAU Tl/ CO PHIEU THl/ClNG 

NhONG KHOAN OAU TLf HIEU QUA - THUE TRUNG HAN VA 
DAI HAN 

Ke HOACH TUY CHON CO PHIEU NHAN VIEN 



PHAN 3: TIEN TIET KlgM CUA NH0N6 SAN PHAM DAU Tli 



KE HOACH TIET KIEM 

• ■ 

VA NH0NG SAN PHXM 
TAO LOI NHUAN 

I ■ 4 


■ Muc dfch dau ti/ cua ban 

> ■ NhOfng tai khoan ky thac di tiep can 

khi hCru sir 

■ An toan theo gia ca 

■ Oieu kien ve thue 

■ Li/a chon san pham 

■ Lori turc gia tang 

i 

■ Nien kim tron dbi (life annuities) 
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Khai quat 


Trong ke hoach tai chinh khon kheo luon co cho cho 
khoan ky thac (tiet kiem) de trang trai trufing hdp cap 
thiet cua ban, ttfc la cac quy tiep can nhanh. Nhieu nha 
dau tu\ nhat la nhAng ngifdi nghi hiTu, cung can cac khoan 
dau t if sinh Icfi khac nhulig bao dam nguyen von ban dau 
ciia ho. 

Vi vay, muc tieu cua phan nay la nhan dang dddc san 
pham phu hdp va chap nhan cac khuyet diem cua no. 
Nhu da ndi of chddng trudc con quai vat cua loai san 
pham nay la nan lam phah 

Neu ban van chda chac chan ve rui ro do lam phat, hay 
xem dieu nay. Ke tti the chien thd II, lam phat hang 
nAm trung binh hdn 6%. Vdi mtfc nay, khi nghi hdu, neu 
ldi nhuan dau td hang nAm cua ban tuf tai khoan kv thac, 
co phieu thddng hang va quy trai phieu cf mufc on dinh 
10.000 hang Anh, mai ldc (stfc mua) thdc te cua no sau 7 
nam se con 6.450 bang. 


MUCflICH DAU T M CUA BAN 

Nhii chung ta da tim hieu d* chudng trdoc, giong nhd thuat 
nguf “rui ro”, thuat ngtf “an toan” co tfnh chu quan, no dung 
tuy theo titng nhom doi tdong. Co the la an toan khi doi quy 
hdu bong ciia ban thanh co phieu thtfdng hang, trung ban va 
dai han trong tho’i gian sAp ve hdu; nhdng hoan toan khong 
khon kheo khi ap dung chien lddc nay doi vdi hdu bong ca 
nhan vao ddu luta tuoi 40 khi ma thdi han dau td co the keo 
dai 25 nam. 
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Thual ngu’ u sirbao lUu lieu linh” (reckless conservatism) dien 
ta ngan gon nhufng rui ro tiAm an khi lao vao cac khoan dau 
tu’co vp nhu'an loan nhUng thu'c ra hoan toan khong phu hop 
va dua ban vao rui ro lam phat nghiem trong qua mqi tho‘i 
gian dai. Thu thual la phai nhan ra sU bao dam von (capital 
guarantees). Hay sii dung nhufng bao dam nay mot each khon 
kheo, nhUng tranh bi mac bay la dau tU qua nhieu von vao 
nhufng san pham khong duo’c lap ra nham cung cap su* tang 
trUdng von dai ban. 

NHUNG TAI KHOAN KV THAC D§ TIER CAN KHI HffU Stf 

Mqi ngurdi dAu tu deu can mot quv cap thiet truy cap tu'c thi 
de trang trai cho nhufng su* co khong tien lieu nhu’ sufa nha va 
xe dot xuat. Tuy nhiem day khong phai la vai tro dbi voi xu 
hudng cua cac khoan dau tu’ nhuf quy uy thac dau tu\ quy uy 
thac don vi hoac co phieu so’ hufu true tiep. 

Neu ban phai rut khbi cac co phieu hoac quy co phieu cap 
toe, ban phai mat tien, dac biet la trong nhUng nam dau 
khi ma khoan dau IU cua ban dang khac phuc anh hu'dng 
cua chi phi mua co phieu. Nhieu quy tap hop con dat ra 
khoan xuat phi (exit charges) neu ban rut lui trong may 
nam dau. 

Nhi truyen thong cho tien mat (tiet kiem) la hiep hoi 
kien thiet (building society), mac du nhieu ngUdi vay dang 
tim den cac to hop sieu thi va cong ty bao hiem nhan 
tho. Hay lUu tarn tdi miic lo’i toi uu nhi/ng tranh loi lam 
thong thUo’ng la giuf qua nhieu tien dp trU Khi ma mqi 
phAn tien ciia ban co the kiem duoc lo’i nhuan can ho’n o' 
viec dau tu khac. 

Tam co’ve quy cap thiet ciia ban dutfc an dinh bdi chi Lieu 
hang thang va no’ vay cua ban. Mu*c “lot nen” nay phai phu 
hop voi phong each song va sU an tarn cua ban. 
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Theo mot hadng dan scf dang, ban nen gitf khoan tien gap ba 
lan chi tieu h&ng thang trong tai khoan ky thac co han bao 
trade khi rut la mot tuan. Tai khoan ky thac co lai suat cao 
hdn va han bao trade khi rut thi du la ba thang nen ddpc 
dung vao nhtfng chi tieu djnh trade trong tuttng lai nha mua 
xe mdi, di du ljch hoac tra hoc phi. 

Neu quan ly lull lapng tien mat cua ban chat che, ban co the 
dung tien tir cac khoan dan ta khac de daa vao tai khoan ky 
thac co lai suat cao hdn trade khi cac phieu nay dao han. Hay 
kiem tra deu dan nhang tai khoan ky thac dai han khi mbc 
lai thay doi thadng xuyen. 

Co le nguon thong tin cap nhat nhat v£ cac san pham tai 
khoan tiet kiem la Moneyfacts. Day la nha cung cap hang 
dau v£ da lieu lien quan den tai san the chap va tiet kiem. 
Ban hadng dan hang thang cua to chufc nay bao trum moi 
loai tai khoan tiet kiem, tai khoan cho con cai, the mua 
hang, the tin dung, tai khoan chi phieu hoat ky (cheque 
accounts), trai phieu, co phieu thadng hang, tai san the 
chap, National Savings, va cac khoan vav. Moneyfacts cung 
an hanh ban hadng dan hdng thang ve cac quy hau bong 
va bao hiem nhan tho. 

Ngoai ra, ban co the tim thong tin hOu ich ve lai suat toi OU 
cho nhieu loai tai khoan tiet kiem tren cac trang tai chinh 
cua bao ciioi tuan. Da so cac bao nay deu d&ng nhufng ban tom 
tat c&n thiet ve viec mua co lo’i nhat cac loai san pham va tai 
khoan. 

AN TOAN THEO GIA CA 

San pham co lai suat co dinh tda nha danh bai. Sd riii ro 6 
day la ban khoa lai suat suot thdi gian 5 nam (thi du nha 
vay) trong nhdng gi nhin co ve la lai suat hap dan va dap'c 
bao dam, va roi vai thang sau ban nhan thav lai suat chung 
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t&ng len va lai suat co dinh ciia ban trd nen thap mot each 
tham hai. Con gi nura, do la ban khong the rut ngang ra 
dutfe vi phai dong tien phat goi la boi khoan vi Ud?c (pen¬ 
alty). 

ThUc hien ngUde lai cung dung. Ban co the khoa lai suat (lock 
in) trade khi lai suat trUdt doc, va ban se rat hai long vi da 
lam moi sd trd nen tot dep. Trade khi ban lieu danh cuoc vo*i 
lai suat, hay nhb' rAng da so chuyen gia sai lam trong da doan 
ciia ho; do do, san pham edng nha da nay co kim cblch 6‘ duoi 
no. 


Ldi khuyfin 


: Doi vefi phan Idn dan chung, sd tranh ne anh hddng cua lam phat 
! (inflation-proofing) la yen to can thiet Irong danh muc dau tao ldi 
! nhuan cua ho, ke ca khi muc fam phat con tuong doi thap. 


Sure mua ciia 100 bang Anh chi con la 64 bang sau 15 nam 
lam phat o' mdc 39 /, va con 48 bang neu mac lam phat la 
5 c /( . 

Vi the, phi ton tiem An ciia nhdng bao dam lcfi the la sd giam 
hot ve sac mua thde te cua tien von. Theo nguyen tac, san 
pham co lo’i tac bao dam khong bao ham trien vpng gia tang 
von. Hdn naa, doi voi mot so san pham phan von cua ban co 
the ddpc dung de tang cuo'ng ldi the neu tbu nhap thap hdn 
da kien. Nen han che di vao loai dau ta nay. 

Neu dAu ta nhAm tang von la each hay hon de mo ta yeu cAu 
cua ban, khi do ban nen ke luon nhang vu dAu ta co phieu 
thdo'ng trong danh muc dau ta cua ban. Chadng 9 se phac 
hoa sd phan bo tai san cho danh muc dau ta ldi nhuan, gia 
tang von va dau td quan binh. Ban se thay rAng ngay ca 
trong mau ldi the cung co thanh phan co phieu thdo'ng Anh 
quoc. 
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Hien nhien la co phieu thufbng diTa ban vao rui ro ton that 
von, nhifng neu ban nh&m vao viec da dang hoa va tranh co 
phieu nifo’c ngoai thi van de ciia ban se la sif bien dong ve lo'i 
tufc, khong phai la noi sp bi mat tat ca. Phln 4 ciia saeh nay 
se d£ cap van de phan bo tai san hop ly va sp chon lpa co 
phieu. 

BIEU HIEN VE THUE 

Dieu kien thue la nhan to quan trong trong chon Ida ciia 
ban ve san pham ticn tiet kiem. Thi du, Ipi tufc td National 
Savings Pensioners’ Bonds ddpc tra gop, nhdng lpi tufc tb 
trai phieu bao dam bbi cong ty dirpc tra sau khi trd thue can 
ban. Ban khong the doi neu ban la ngubi khong du’pc mien 
thue. 

Ve ly thuyet, dieu nay lam cho trai phieu National Savings 
lpi the ho'n doi vdi ngiio'i khong dupe mien thue, nhdng lo’i 
nhuan cao hon mot chut ciia trai phieu bao hiem co the bu 
dip cho lTu the v§ thue nay. Can cb theo mbc thue o' tbng thbi 
diem, ngUoi khong difo'c mien thue nen xem xet ca hai loai 
nay. 

Llf A CHON SAN PHAM 

Phan hiXo’ng dan ng&n gon sau day phac thao sp chon Ipa tai 
khoan tiet kiem va dau t \J tao lpi nhuan. 

■ National Savings (NgSn hang Tiet kiSm Quoc gia Anh) 

National Savings dita ra nhieu loai tai khoan tiet kiem va 
trai phieu danh cho moi Ida tuoi va dieu kien thue. Thi du 
trai phieu lpi tufc {income bonds) co han bao trifdc khi rut la 
3 thang nhdng thbi han giuf trai phieu nay toi thieu 1 nam. 
Neu ban khong dba giay bao theo qui dinh trade khi rut tien, 
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ban bi mat 90 ngay tien Idi. Doi vo'i ngOo’i tiet kiem nh&m 
Lam tang von tbi c6 Capital bond (trai phieu von); loai nay 
cung cap lpi nhuan co dinh. 

NS Savings Certificates (cong trai tiet kiem) co the la loai co 
lai suat co dinh hoac loai lien quan chi so; ca hai deu co tho’i 
han la 5 nam. Khoan dau to toi da ciia tOng ca nhan la 10.000 
bang Anh moi phieu. Khi viet sach nay da co 2 loai cong trai 
dope doa ra (loai lien quan chi so va loai co lai suat co dinh). 
Do do, khoan dau to toi da ciia moi ca nhan luc nay la 20.000 
bang Anh va cua moi cap vp chong la 40.000 bang. Ban co- 
the gap doi so tien nay len 80.000 bang moi cap vp chong 
diio’c uy thac boi mot doi khac. Tat ca lpi nhuan deu khong 
chiu thue. 

NS Pensioner bonds (cong trai hUu bong) danh cho moi doi 
topng tren 60 tuoi. Cong trai nay co tien JPi h&ng thang 
mien thue va dope bao dam 5 nam. Mot trong nhtfng net thu 
hut ciia san pham thuoc NS (National Savings) la ban co 
the mua qua bOu dien va khong chiu khoan le phi nao. Hay 
nhd r&ng NS it thay doi lai suat ho'n cac hiep hoi kien thiet, 
vi vay, ban nen doi chieu cac mufc lai trOd’c khi quyet dinh 
dau to. 

NS khong danh hoa hong cho nha to van nen khong la gi khi 
nhOng ngOdi to van an hoa hong khong gidi thieu san pham 
cua NS la loai gia tri. 

■ Tai khoan tiet kiem ddc bi§t miln thue' (Tessa — Tax-exempt 
Special savings accounts) 

Tai khoan tiet kiem tho’i han 5 nam nay khong con ton tai 
vao nam 1999 vi dope nhap vao mot loai mdi la Tai Khoan 
Tiet Kiem Ca Nhan (Individual Savings Accounts-ISA), Nhtfng 
Tessa con han dope phep lOu hanh cho den khi hot han qui 
dinh. Sau do, ban se chuyen Tessa ciia ban vao ISA neu muon 
duv tri tinh trang dope mi£n thue. Aide toi da cho ISA la 
5U.OOO bang A*'h. 
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Tessa khong phai la loai tai khoan dac biet de tao lo'i nhuan, 
nhung no cho phep rut tOng phdn lo'i tdc ma van duy tri dibu 
kien dupe mien thue. Phan lbn Tessa co lai suat thay doi mac 
du nhieu hiep hoi, tai mot thbi diem nao do, dUa ra lai suat co 
dinh trong mot nam, hoac trong suot han ky 5 nam luon. Tuy 
nhien, sp chuyen doi giura cac Tessa khong gia tri ldm do phi 
chuyen nhupng hoac do boi khoan vi udc trP vao lpi nhuan 
theo qui dinh cua nha cung cap. 

MPc toi da cua Tessa trong thbi han 5 nam la 9000 bang 
Anh, chia ra nbu 1 sau: 3000 bang trong nam dau, 1800 bang 
trong nam thP 2 den nam thP 5 (nhifng chi len tori 6000 bang 
trong nam thur 5 neu ban da dong vdi mPc toi da tP nam thP 
nhat den nam thuf tu). Neu muon, ban co the gdi tiet kiem 
deu dan moi thang la 150 bang Anh. 

Hien tho'i, neu tai khoan tiet kiem thP nhat cua ban dao 
han, neu ban thpc hien trong khoang 6 thang trUdc ngay 
dao han, ban co the chuyen von (toi da la 9000 bang Anh) 
vao tai khoan tiet kiem moi va hiking tiep 5 nam mien 
thue. Neu von chuyen thap hon 9000 bang, ban co the gdp 
them vao Tessa mdi cua ban de nang thanh mure toi da La 
9000 bang. 

■ Ctf phieu tluftfng hang va trai phieu 

De biet can ke ve co phieu thifpng hang va trai phieu, ban 
doc chufcmg 2 va chuorng 15. Ca hai loai nay deu giong nhu 
giay np (IOU). Ban cho vay tien va ngubi vay (la cong ty 
trong trifo'ng hpp trai phieu cong ty - corporate bonds - va la 
chinh phu trong trtfbng hpp co phieu thifpng hang) hPa tra 
lai day du vao ngay an dinh triidc trong tiftfng lai. 

Vdi co phieu thifpng hang va trai phieu, ngtfbi vay tra tien 
Ibi, con gpi la coupon (phieu lai), hai lan trong nam vdi lai 
suat co dinh. Theo luat chung, thbi han cho vay cang lau, lai 
suat cang cao, nhi/ng nhieu khi thbi han cang lau thi kha 
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nang giam sut ve gia tri thue te ciia tien von cang lo’n vao luc 
ban thu hoi von. 

Tif thang 4/1998, moi co phieu thirp'ng hang deu tra lai gop, 
Trudc day, viec nay chi thpc hien khi ban mua thong qua 
Ngan hang dang ky chu’ng khoan tiet kiem quoc dan (Na¬ 
tional Savings Stock Register - NSSR). Hien nay, NSSR van 
la each thuan tien nhat de mua co phieu thuo’ng hang va ciing 
la each re nhat. Bat loi chinh doi vdi nha ddu ttfnang dong la 
thu tuc mua o‘ NSSR phai thpc hien qua bitu dien nen ban 
khong biet trifo’c gia mua se la bao nhieu. 

Co phieu thifo'ng hang va trai phieu qui each (qualifying bonds) 
- khong phai co phieu chuyen doi dupe va co phieu iTu dai - 
deu dito’c mien thue doanh lpi doi vdi moi loi nhuan vl khoan 
thu (return) dupe xep loai la loi tufe. 

Xem chiftfng 15 ve each th£m dinh lcri tufc tti co phieu dac biet 
va trai phieu. 

■ Trai Phieu OiTtfc Bio 0am Lori Tile (Guaranteed income bonds) 

Loai trai phieu nay thiTong do cong ty bao hiem phat hanh co 
thdi han la 1 den 5 nam. Thoi han cang lau, lpi nhuan cang 
cao. 

Lo'i the noi GIB dijo'c tra sau khi trip di thue suat co ban va 
khoan nay khong the doi hoan tra ngay ca doi voi nguoi 
difpc mien thue. Tuy nhien, do loai trai phieu nay co mdc 
ldi cao ho*n san pham mien thue ciia National Savings nen 
cung dang de ban xem xet ca hai quyen chon mua (option) 
nay. 

Khoan ddu tit toi thmu vao GIB la 5000 bang Anh, nhutig 
nhieu cong ty danh cho lai suat cao hefn neu ban dau tu 20.000 
bang hoac 50.000 bang. Tien ldi difoc tra hang thang, nhifng 
neu ban nhan tien lpi theo nam thi ban hifb’ng lai suat cao 
hefn mot chut. 
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IIai quy bn chon mua khac bao dam hoan von la cong trai co 
thuOng ciia Ngan hang tint Idem quoc dan (National Savings 
premium bonds) va trai phieu bao dam von (guaranteed eq¬ 
uity bonds). Tuy nhien, ca 2 loai deu khong phu hpp vpi ngitbi 
lim kiem io'i nhuan. Trong tnfbng ho’p cong trai co thitdng, 
ban khong nhan lien lo'i nhdng trong chb no'i sp trung thabng 
dupe to chut thubng ky do kiem lien thUo'ng tUOng duofng lo'i 
nhuan cua vu dau to. 

Trai phieu bao dam von dung co phieu phai sinh (deriva¬ 
tives) de bao dam ti ie phan tram tang trUdng thi trUo'ng 
chpng khoan. Mot so trong nhtfng quy nay de nghi tra tien 
lo’i nhting chi khi nao chi so tuong quan dat dope lpi nhuan 
dac biet. Chuong 13 noi ky lu6’ng ve cac quy dope bao dam 
nay. 


LOI TUC GIA TANG 

Nhieu ngUbi dbu Lu, cu the nhu nhtfng ngUbi hubng huu 
bong, muon hubng tien ibi tbi da tb tai khoan tiet kiem, 
nhifng dbng thbi khong muon rdi ro ve tien von ciia 
minh. 

Van de ciia muc tieu nay la lam phat lam tieu tan tri gia 
thpc te ciia von va lbi. Bbi the, da so nha tif van de nghi 
nhtfng ngUbi tim lpi nhuan nen co tbi thieu mot vai khoan 
dbu tu dpa tren co phieu thubng trong danh muc dau tU cua 
ho. 

Nhung neu ban thpc sU tin la minh khong the xoay sb vo'i rdi 
ro cua ch phieu thubng, ban nen xem xet kieu nha b lifng 
chpng dirbng (halfway house), tufc la nhpng vu dau tU co sp 
bao toan von va lpi tdc tang. Loai dau tu 1 nay gom co phieu 
gbn lien chi so (index-linked gilts), trai khoan cong ty gbn 
lien chi sb (index-linked debentures); trai phieu linh hoat 
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(escalator bonds); co phieu Ou dai tdng ky cua cac quy tin 
thac dau tif chia tach von (split capital) va ke hoach von ca 
nhan ncfi trai phieu cong ty. 

■ C6 Phieu Thifqfng Hang G3n Lien Chi S6' Gia Ca (index-linked 
gilts) 

Co phieu nay cho Chinh phii phat hanh va bao dam sq gia 
tang theo chi so gia ban le (retail price index-RPI) cho tien 
ldi tting 6 thang mot va khoan dku tir von ban dku (con goi la 
von danh nghia - nominal capital); von nay dope thanh toan 
cho ban vao ngay hoan tra. 

So lieu RPI ddoc dung luc khoi sq la con so co trddc, trudc 
ngay phat hanh 8 thang, nen tri gia sau cung ciia khoan dau 
tif co the tinh toan chinh xac 7 thang trade ngay hoan tra. 
(So lieu RPI dUcfc in trade 1 thang). 

Difrig quen rkng sq bao dam nay do co phieu thiTOng hang va 
trai phieu cong ty dira ra chi ap dung khi ban giuf trai phieu 
tdi luc dao han. Tdo’ng tq nhd co phieu thiidng hang qui ifdc, 
cac loai co phieu gkn lien chi so^ gia ca dape giao dich mot 
each tich cut; vi vay, gia ca va tri gia thqc te cua leri nhuan 
phat sinh co the bien dong dang ke giufa ngay phat hanh va 
ngay hoan tra. 

Nhdng ngudi dau td tim sq bao dam tuyet doi tir danh muc 
dku tuf phat sinh lpi nhuan co the bi thu hut dat tat ca tien 
bac vao co phieu thdpng hang. Trong trdbng hop nay, ban co 
the dude lpi hofn bkng sq can doi giufa mot ben la co phieu 
thdo'ng hang qui ddc thddng co mufc ldi co dinh cao nhdng 
khong co sq gan lien chi so" gia ca ciia tri gia von; va ben kia 
la co phieu thdpng hang gkn lien chi so gia ca thdo’ng dda ra 
lqi nhuan ban dau thap, nhdng bao toan von va ldi khoi anh 
hddng cua lam phat gia tang. 
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■ Trai Khoan Cong Ty Gan Lifin Chi Sfi'Gia Ca 

Trai khoan nay van hanh cung mot each thufc nhu co phieu 
thifpng hang gdn lien chi so gia ca, cung tra tien lcfi mot nam 
2 lan, va tien ldi cung von ban dau deu gan lien vdi RPI. Lpi 
ich chlnh ciia trai khoan nay la lai suat cao hon so vo’i co 
phieu thifpng hang. Day la phan bii dip cho mufc rui ro cao 
ho’n khi cho cong ty vay tien. 

Khong co nhidu trai khoan gan lien chi so gia ca, do do, nha 
tu van de nghi ngUcfi dau tU nen bam sat co phieu thupng 
hang do tinh luu dong (liquidity) kem ciia trai khoan (tufc la 
kho mua va ban) Iren thi trUcmg cong ty. 

■ Trai Phifiu Linh Hoat Lai SuS'l (Escalator Bonds) 

Trai phieu nay xuat phat tuf mot so' hiep hoi kien thie't. No 
mang chiit dac diem cua co phieu thupng hang, do la tra 
mot mtfc lai dinh trude trong n^m dau, va tang lai suat theo 
lupng co' dinh trong nhufng nam ke tiep. Loai dau tuf nay co 
the hien dien trong danh muc dau ti I cua ban, nhung lai 
suat ciia no khong dii sufc hap dan de vUpt troi co phieu 
thupng hang. 

■ Ctf Phieu Uu Dai Tifng Ky Cua Quy Tin Thac Chia Tach V6'n 

Cac quy tin thac ddu tu dupe trinh bay of chucfng 6. Co phieu 
Uu dai tufng ky (biet ngur la Stepped prefs) dua ra khoan lpi 
tore dupe bao dam se tang hdng nam theo mufc co dinh, va 
gia hoan tra co' dinh cho co phieu khi quy ngUng boat dong. 
Moi quy co mufc sinh leri (lpi suat) va mufc tang hdng nam 
khac nhau, tuy theo tinh chat cua tai san n4n (underlying 
assets). 

Yeu to edn khao sat la mufc rui ro cua tai san nen thuoc quy 
do, mufc co tufc hien hanh, mufc hoan tra gop - tufc la tong thu 
nhap dien dat bdng ti le bach phan timg nam vPi gia dinh la 
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co phieu dUcfc mua vdri gia hien thPi va dupe gitf den ngav dao 
han. 

Nguon thong tin uy tin nhat la moi loai hinh thai quy dau tU 
la Hiep Hoi Cong Ty Uy Thac Dau Tu (Association of Invest¬ 
ment Trust Companies - AITC). Hiep hoi nay an hanh nhtfng 
ban dU lieu can thiet va Nguyet San Dich Vu Thong Tin 
<Monthly Information Service) cung cap ban chiet tinh cua 
moi quv tin thac thuoc Hiep Hoi va so lieu thong ke hoat 
dong bieu hien ciia quy. 


NIEN KIM TRON 00(1 (LIFE ANNUITIES) 

Nien kim nay do cac cong ty bao hiem ban ra, va no bao dam 
thanh toan khoan Ipi nhuan thuPng ky keo dai suot do'i doi 
voi khoan dau tu Ion. Lai suat nien kim, tufc la mUc iPi thuo'ng 
kv bao dam cho ban doi vpi khoan dau tu Idn, se tuy thuoc 
mot so nhan to quan trong bao gom tuoi tho dp kien cua ban 
va lai suat. 

Phu nuf thuPng song lau ho'n dan Png non thuong nhan loi 
tufc thap hon m&c dau khoan tien dau tu hang nhau. Neu 
ban co sUc khoe kem, ban co the nhan dupe lai suat kha hon 
neu nhu cong ty bao hiem nhan dinh rbng tuoi tho du kien 
cua ban thap hon mufc binh quan vdi lufa tuoi cua ban. Dieu 
nay dupe goi la nien kim cho cuoc song suy yeu (impaired 
life annuity). 

Diem can phai nhd lien quan den nien kim tron dpi la neu 
ban khong dong mot phu khoan cho viec bao dam von thi khi 
ban nop tien, so^ tien nay mat luon cho du ban qua dpi vao 
ngay sau do. Mufc nien kim bi anh huong bPi lai suat chung 
va bien dong dang ke, vi the ban nen tim tU van chuyen mon 
ve thPi diem mua va cong ty nien kim. 
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Tom tat 


■ Stf di£n dat ve “an loan” c6 the dan ban vao 16i di 
nho hep neu ban kh6ng tap trung day du vao nhufng 
rui ro dac thu ma ban dang co" g^ng tranh hoac toi 
thieu hoa chting. Khong chap nhan hoac chap nhan 
rui ro d mtfc thap - chlng han nh\i si t bao toan von - 
thtfcfng di chung vdi viec lao vao rui ro khac trong 
tru’dng hcfp lam phat. 

■ Hay than trong vdi “stf bao toan thieu suy tinh’\ tufc 
la su’ cam do phai gdi tien vao nhtfng vu dau ti i nao 
do co ve an toan, nhirtig khdng th£ bao ve ban tranh 
difOc tac dong cua lam phat qua mot thdi gian dai. 

■ Kiem tra chi phi tiem an cua su* bao dam ltfi ttfc. Co 
the ban gap phai su’ giam sut v4 stfc mua thufc te cua 
tien von ban da bo ra. 

■ Hay gafi mot so" tien bang 3 lan so" chi tieu hang thang 
vao tai khoan tiet kiem co han thong bao tnfdc khi 
nit ti£n la 1 tuan. 

■ Tai khoan tiet kiem co lai suat cao va thdi han bao 
tru’d c khi nit tidn thi du la 3 thang duftfc su" dung cho 
khoan chi tieu da tinh trutfc trong ttfdng lai nhtf mua 
xe nidi, di du lich. 

■ Vdi thdi han lau dai, hay xem xet quy Tidt Ki$m Quoc 
Dan (National Savings), co phieu thutfng hang (loai 
qui ifdc va loai g#n lien chi so" gi£ ca), trai phieu, 
Tessa, trai phidu bao dam Idi tuTc trong nhieu loai 
hinh dau tuf khac. 
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PHAN 3: TtEN TIET KIEM CUA NHUfNG SAN PHAN! OAU TU 


6 CAC QUI TAP HOP 
OOI VOl SO OAU TU 
CO PHIEU THUONG 


■ Si/ chon li/a ddy lo ngai 

■ Qua trinh chon loc 

■ Quy co phieu tap hdp (Collective Equity 
Funds) 

■ Quy uy thac dcfn v| (unit trusts) 

■ Quy uy thac dau tu (investment trusts) 

■ SU khac biet gitfa quy uy thac dd'u tir va 
quy uy thac ddn vi 

■ Quy uy thac dd'u tu va trai phieu cong 
ty bao hiem 

■ Khoan vay co th£ chap trudng ky 

■ Quy ngoai nude (Offshore funds) 

■ Cong ty dau tu md rong (Open-ended 
investmenl companies) 
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CAC Qttf TAP HOP P6l Vdl SU DAU Tlf C6 PHIEU THUOHG 


Khai qual 


I Theo sif hudng dan dofn gian, ngudi dlu In' c6 tien dau ti i 
I it htfn 100 ngan bang Anh thtfdng dude tif van nen chon 
I cac loai hinh quy tap hcfp hcfn la dau tu* trtfc tiep vao co 
I phieu thudng. Mot phan vi ban can dan trai co phieii 
I thudng de da dang hoa dau tu* va giam rui ro; va mot 
I phan vi chi phi inua va ban khong difcfc kiph te 1dm doi 
I vdi danh muc dau tu* nho. 

I Tren tlitfc te", nhieu ngudi dau tif gitf co phieu ca the vi 
I ho dang of trong ke hoach tuy chon mua co phieu nhan 
I vien, hoac ho da nhan dutfc co phieu mien phi khi hiep 
I hoi kien thiet hoac cong ty bao hiem cua ho thay doi cd 
I cau sd htfu co phieu. 

I Tufofng tn, nhu’ng ngudi dau tif vdi danh muc dau tu ldn 
I thudng dung quy tap hdp de lao vao nhieu khu vdc chuyen 
I nganh nhd cac cong ty nho hoac thi trudng ngoai nude. 

I Doi vdi nhieu ngudi, nhiing vu dau tit dai han va ldn 
i dtfdc danh rieng cho muc dich dac biet nao do, chang 
I han nh \i de thanh toan cho khoan vay the chap, tra hoc 
I phi, hoac de tao ldi nhuan khi nghi hifu. Tuy nhien, di£u 
I quan trong khong phai la phan dinh nhu’ng vu dau tif 
I nay nhu’ng bao gom chung trong qui hoach danh muc 
I dau tu* tong the. 

I Chudng nay ban ve cac chon Ida chinh doi vdi nhOfng 
I quy lap hcfp. 
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si; chon lua bay lo iugai 

Mot trong van de chinh c6 the ban se gap lien quan den quy 
tap hofp do la so lupng quy hien hanh. Mot so trong cac quy 
nay dii dieu kien cho van de hieu qua/thue nhir ke hoach va 
phocfng an htfu bong, ke hoach co phieu ca nhan (personal 
equity plan - Pep) va tai khoan tiet kiem ca nhan (individual 
savings account - ISA) la loai thay the Pep va Tessa vao nam 
1999. 

Bo may hieu qua/thue khong de ra giai phap ky dieu cho sp 
thiic hien dau to. Chung chi diTa ra ncfi tru an tranh thue lpi 
tufc, thue doanh lpi hoac ca 2 thue nay. Neu ban quan ly ke 
hoach ht/u bong hoac Pep, ban co the dau to vao hau het cac 
loai tai san va lofi nhuan dope tang cao do sir mien giam 
thue. 

Diem quan trong of day la xac dinh muc dich dau tit roi quyet 
dinh chon loai dau to toi Ou nen nam giur trong cac ke hoach 
hieu qua/thue khac nhau. 

QUA TRifllH CHON LQC 

Khi den khau chon ]pa quy hieu qua, ban co nhieu lbi to van 
ve nhufng dilu khong nen lam nhong rat it tit van ve tieu 
chuan chon lpa tich cpc. Vi the, nhtfng dieu trinh bay sau day 
mang tinh chu quan nhieu. Ch&c chan qua nhidu nfim ban se 
phat trien ly thuyet rieng cua minh. 

Bao chi tai chinh va cong ty to van thpc hien khao cufu 
hang nam neu ro Ou va khuyet diem cua nhieu loai quy 
khac nhau. Ban phai than trong khi khao sat so^ lieu thong 
ke ve hoat dong bieu hien cua cac quy do vi so lieu nay co 
the lech lac. 

Nhufng khao cufu nay dOa ra mot so y kien vb each nhan dang 
cac quy nay, do do, rat dang phai kiem tra phoo'ng phap luan 


102 



CAC QUI TAP HOP Dfl'l Vfll Sit flA'u TU CO PHlfU THLfflNG 


da dung trong eac thi du dang tin cav. Mot tong hop tot dep 
nhat la sp khao sat vd hdu bong ca nhan hdng nam noi cac 
quy dupe quan tri gdn lidn don vi do Cong Ty Tu Van Bacon 
& Woodrow thpc hien. Quy gSn lien dcfn vi (unit - linked 
funds) tOo'ng tp quy uy thac don vi dr diem ban mua cd phieu 
nOi quy tap hop va gia ciia nhufng cd phieu do len va xuong 
song hanh vdi tri gia cua tai san nen. 

Rat ly thu la mot trong nhUng phat hien chinh d ban khao 
cuu nam 1977/78 ciia Bacon & Woodrow (B&W) la cac nha 
quan ly quy dinh che dieu hanh phUOng an ldn vd hUu bong 
cong ty thudng hoat dong hieu qua hon nhufng cong ty bao 
hiem, la cong ty boat dong chu yeu trong khu vpc ban le. 

Theo B&W co 3 ly do chinh giai thich dieu do: 

■ Rat it ngufo'i ky ho'p dong bao hiem (polycyholders) hoac 
nha tu van cua ho biet each kiem soat hieu suat ciia hpp 
dong mot each phu hop nen cac nha quan ly nho khong bi 
ap Ipc nhieu va dupe tham tra It manh me hon nha quan ly 
dinh che. 

■ Quy thudng co muc tieu kho tinh toan dope va xac dinh md 
ho nen khong co dinh chuan ro rang de tham dinh hieu 
suat cua quy. 

■ Qua trinh ddu tu, tPc la chon lpa cd phieu va phan bd tai 
san rat you. 

■ Suf dung s6' lieu thtfng ke ve he suat 

B&W lap luan rang so lieu thong ke ve hieu suat trifbc day 
la cong cu htfu ich de thpc hien cac hoat dong trong tUo'ng 
lai vdi didu kien la ban luon nhd nhufng canh bao quan 
trong sau: 

■ So lieu thong ke phai di kem vdi sp hieu biet tudng tan vd 
hoat dong trUdc do da thpc hien nho the nao. 

■ So lieu thong ke phai dope ket hpp vdi sp danh gia ve 
phong each dau 10 hien nay cua ban quan ly. 
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■ Cac ca nhan chin trach nhiem ve hoat dong do van dang o' 
chore vu cu. 

B&W da xem xet thu nhap dau tu" trong 5 nam cua 249 quy 
dtfqc quan tri gin lien uy thac don vi. (Quy duqc quan tri chii 
yeu la su phoi hop co phieu thubng, co phieu thuo’ng hang, 
trai phieu va tidn mat - tai khoan tiet kiem - Mot so quy bao 
gom ca bat dong san). 

Nhurng riii ro phai chap nhan de dat lqi nhuan nay cung 
duqc xem xet. Dieu nay quan trong vi ngirdi quan ly chap 
nhan mure riii ro cao de dat lo'i nhuan nhieu, nhung ngutii 
ddu tu khong thong cam ring quy rat bat on dinh va co 
the dd dang tuot doc neu nhufng riii ro khong duqc trang 
trai. 

Tai lieu khao cuTu khong noi den van de sau: 

■ Quy co hieu suat dUo'i mufc trung binh. 

■ Quy dudi 20 trieu bang Anh (khong dii de da dang hoa dau 
tU) 

■ Quy dong doi vdi nganh kinh doanh mo'i. 

■ Quy chua day du thong tin qua cac nha tu van doc lap (mac 
dii nha dau tu tu nhan khong nen loai ra cac hoat dong 
mai vu Iriic tiep vi mot so hoat dong nay rat tot). 

■ Quy khong co san cac dieu khoan khong tien hoa hong. 
(B&W tin vao sir tix van co an hoa hong, va lap luan ring 
nhurng ke hoach tra tien hoa hong mai vu cao cho nha tu 
van co the on dinh va dupe quyen doi ngUbi dau tu thanh 
toan boi khoan vi uo’c neu muon ngUng viec tra thud'ng ky 
hoac rut ra sdm). 

Cac cong ty thanh cong phai chutag to cho B&W thay rang ho 
co mu c tieu dau tu ro rang va thim dinh dtfo’c; muc tieu nay 
da duqc dat ra va duyet bdri ban quan ly. Hq cung churng to 
kha nang dam nhan nganh kinh doanh mo'i va duy tri chat 
luqng phuc vu nhu hien nay. 
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Chi co 36 quv 6' 27 cong tv da cho phep theo doi tim hieu sir 
hoal dong va dien hi on cua quy. NhQng tim hieu nay ie thuoc 
vao ban phan tich ve su' giam b(S‘t mufc chenh lech de cho thav 
t\ le phan tram nao trong tifng khoan dAu tit ban dong cho 
cong tv bi mat vao le phi. Cac-cong ty duoc danh gia cao hoi 
B&W ditqc lu’a tit nhitng do'n vi hoat dong hang dau co mufc 
phi nhe. 

Khong phtfong phap nao hoan toan hay ca t nhtfng hinh thuc 
phan tich minh bach nav hieu qua nhu no da the hien. 

QUY CO PHIEU TAP HOfP (COLLECTIVE EQUITY FUNDS) 

Hai trong so nhufng loai quy tap hop pho bibn nhat o’ Anh 
la quy uy thac don vi va quy uy thac dau tit, cung vb’i loai 
quy lifong doi moi la cong ty dau tit mo' (open-ended in¬ 
vestment company - OKIE 1 ), co nhieu dac diem chung va 
pham vi dau td rong tiio’ng tit nhau. Nhieu chuyen gia tin 
rAng qua vai nam sau nay OEIC so pho bien nhu quy uy 
thac don vi vi ngay eang nhieu nha quan ly van hanh co 
may moi nay. 

Sit chon lira cua ban se tuy vao cac chi tiet kha quan htfn. 

QUY UY THAC OtfN V| (UNIT TRUSTS) 

Quy uy thac do'n vi la mot tap hop nhung co phieu va/hoac 
trai phieu vdi muc dich dau tit rieng biet. Thi du, quy nav co 
the nham tao lo'i nhuan bkng each dau tit vao co phieu Anh 
quoc va/hoac trai phieu cong ty co ltfi suat cao. Hoac no nhAm 
lam tang von bang each dau tit vao nganh cong nghiep moi 
hoac dang phat trien; hoac lieu linh hon la dau tuf vao nhufng 
thi tru’dng dang noi len. 

Quy uy thac don vi ban cho cong chung ditoc cap phep bo’i co' 
quan qui dinh dich vu tai chinh la Ban Tham Quyen Dich Vu 
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Tai Chinh (Financial Service Authority). Co the ban da nghe 
vd loai khac nufa - quy uy thac do'n vi khong tham quyen 
(unauthorized unit trusts) thudng dooc cac dinh che tai chanh 
sb dung dildi hinh thufc quy noi bo va khong tiep thi cho cong 
chung. Quy uy thac ddn vi dilOc goi la “mdf” (open-ended) 
nghla la no co the tao ra hoac hoan lai don vi cd phieu tilng 
ngay tuy theo nhu cau. 

Ngudi dau til mua co phieu cua quy nay va tri gia cua cac cd 
phieu nay bien dong song hanh vo‘i tri gia ciia tai san nen. Ve 
khia canh nay, quy uy thac do’n vi boat dong theo cung mot. 
each vbi cac quy tap hop khac, chang han nhil trai phieu cong 
ty bao hiem, mac du sil xii ly thue doi vdi hai loai quy nay 
hoan toan khac nhau. 

■ Si/ Di.nh Gia Quy Uy Thac Beta Vj (Unit Trust Pricing) 

ITien nay quy liy thac don vi dinh gia giao dich tren co’ so’ 
tricn ky (forward) hoac tren co so' gia da co (historic price). 
Khi quy giao dich tren co’ sb trien ky, lenh dat mua diTo'c 
nhan noi ngudi dau to va gia cd phieu tfnh theo lan dinh gia 
ke tiep. Cac quy qui mo ldn deu co diem dinh gia hang ngay, 
thildng la gnjfa trifa. Nhidu quy van giao dich tren cof sd gia da 
co tufc la mua va ban cd phieu theo gia da thoa thuan d lan 
dinh gia trifdc. 

■ Pham Vi BSu Tif Cua Quy Uy Thac Beta Vj 

Quy uy thac don vi co the dau tii vao chufng khoan chuyen doi 
diloc (transferable securities), do la chufng khoan co the mua 
va ban tren thi trOong md rong, va da diloc niem yet tren hat 
cur thi trUdng nao dap ufng dung tieu chuan ghi trong qui dinh 
cua khoi E(J ve giao dich lien quan den dau til tap hop vao 
chufng khoan chuyen doi difcfc. (European Union’s Undertak¬ 
ings for Collective Investment in Transferable Securities - 
UCITS) 
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Ve ccf ban, nha quan lv dope tp do quyet dinh xem thj trOo’ng 
nao thich hpp cho quy cua minh, nhung phai bao dam la thi 
trOo'ng se hoat dong bn dinh, mb' rong cho cong chung va co 
mPc chu chuyen ho‘p ly. 

Da so cac quy dbu to chu yeu hoac dau to hoan toan vao co 
phieu thifong mac du con so quy trai phieu cong ty (corporate 
bonds fund), (tufc la quy dau to vao trai phieu cong ty), cb 
phieu Ou dai va trai khoan dbi dope, ngay rang tang. Ngoai ra 
con co quy co phieu thopng hang (gilt funds). Mot so nha to 
van cho rbng co the de dang va it ton kem ho’n khi chon lpa 
loai cb phieu thupng hang phu hop vdi linh hinh cua ban tit 
Ngan Hang Ky Danh Chong Khoan Tie! Kiem Quoc Dan 
(National Savings Stock Register - NSSR). Dieu bat tien noi 
NSSR la ban phai giao dich qua bou dien va co nhieu khong 
che ve mpe giao dich toi da. 

Mot so ke hoach cb phieu ca nhan (Personal equity plan-pep) 
nln tang la quy iiy thac defn vi, doa ra sp bao dam von (capi¬ 
tal guarrantee) hoac bao dam cung cap phan tang ve chi so 
thi trOo'ng chufng khoan va bao ve ban khong bi anh hotfng 
bo’i giam sut tri gia von. Sp bao dam nay dope thpc hien 
thong qua viec dung cb phieu phai sinh (derivatives), mot 
cong cu tai chinh dope so dung de bao ve quy trong tinh hinh 
bien dong thi troPng. 

Hay nhd rkng sp bao dam nay co phi ton; trong trOo'ng hpp 
tren la gia cua cb phieu phai sinh va phbn hao hut ve cb tPc. 
Gia ciia cb phieu phai sinh dope gan cho ngOoi dau to dOo'i 
hinh thfic phi quan ly gia tang (increased management 
charges). Nhieu nha to van khuyen rAng ban co the hOo'ng 
lpi ho'n bing each bam theo mot chi so thong qua mot trong 
nhufng quy iiy thac do'n vi theo chi so' va chi phi thap (low- 
cost index tracking unit trust); dong thPi han che mufc rui ro 
ciia minh bkng each dau to mot phan von vao cb phieu thopng 
hang va cong trai tict kiem (National Savings Certificate). 
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QUY UY THAC DAU TU (INVESTMENT TRUSTS) 

Quy uy thac dau tit la hlnh thut cong ty cua Anh diftfc niem 
yet no'i So Giao Dich Chifrig Khoan Anh Quoc va dau tit vao 
co phieu cua cac cong ty ditoc yet gia hoac chita difpc yet gia 
of Anh va nitdc khac. Quy nay cung dau tit vao chufng khoan 
lo'i nhuan co dinh, tien mat va nhCtng tai san khac. 

Vi la cong ty co phan cong (public company) nen quy uy 
thac dau tit tuan theo luat cong ty va qui dinh ciia So' Giao 
Dich Churng Khoan. Cac gia ciia hdu hot quy uy thac dau tit 
dcu dang hhng ngay tren Tho’i Rao Kinh Te (Financial 
Times) 

Quy uy thac dau tit ditcfc di£u hanh bcifi ban quan tri la 
nhufng ngUo'i duo'c chi dinh va chiu sif doi chat cua cac co 
dong. Ban quan tri phai trinh bay quyet toan h&ng n&m 
cho co dong. 

SI/ KHAC DIET GlffA QUY UY THAC DAU Tl/ VA QUY UY THAC BCfN VI. 

Quy uv thac ddu tit thito'ng danh cho ngifdi dau tit nhieu ccf 
hoi bo sung. Nhitng chinh nhufng co* hoi bo sung nay lam cho 
quy uy thac dau tit nhieu bat on dinh ho'n la quy iiy thac don 
vi. 

Quy uv thac dau tit co so co phieu co dinh nen khong co loat 
co phieu (units) phat hanh hoac khong che de dap dng nhu 
cau tang hoac giam nhit quy uy thac dofn vi thgc hien. Doi vo'i 
bat cuf cong ty dup'e yet gia nao, co phieu chi co khi nhufng 
ngito’i dau tit khac dang co gang ban ra. 

Vi vay, co hai nhan to anh hitting gia co phieu cua quy uy thac 
dau tit. Thur nhat la hieu suat cua tai san nen (underlying 
assets) ma cong ty dau tit vao. Nhan to' nay cung anh hubng 
gia cua loat co phieu quy iiy thac dofn vi. 

Tuy nhien, noi gia co phieu quy iiy thac don vi phan anh trite 
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tiep gia tri tai san tinh (net asset value), trie la thi gia cua 
chring khoan ma quv dang giri, thi gia co phieu quy riy thac 
dau tri lai khong nhri the. F)ieu nay dan den nhan to thri hai 
la cung va cau tren thi trriofng (ma co phieu quy uy thac dau 
tri chiu le thuoc) co the lam eho co phieu cao hern hoae thap 
ho’n tri gia nen cua tai san cong ty. Neu gia co phieu thap horn 
gia tri cua tai san nen, sri chenh lech nay drio’c goi la chiet 
khau (discount). Neu cao ho'n, khoan sai biet driric goi la chenh 
lech gia cao (premium). 

Quy uy thac dau tri co the thrie hien hoat dong gearing (vay 
tien de dau tri). Hoat dong nay lam tang them tinh linh 
dong cua quy. Neu co phieu mua bring von vay dat hieu qua 
thi cong ty va co dong hufdng lrii. Ngripc lai, lefi nhuan thu 
driric nori co phieu qua kem se lam giam kha nang sinh lo'i 
cua cong ty. 

Quy uy thac dau tri chia tach von (split capital investment 
trust), thutfng dria ra hai loai co phieu chinh: loai co quyen 
doi vdi tat ca lrii trie, va loai co quy4n doi vdi sri tring von. 
Con co vai loai co phieu khac, moi loai mang dac diem khac 
nhau. Dien hinh la co phieu riu dai tring ky (stepped prefer¬ 
ence shares) co co trie tang theo mric an dinh trridc; va gia 
tri hoan tra co dinh drio’c thanh toan khi quy ngring hoat 
dong. 

Chring chi dac quyen mua co phieu quy uy thac dau tri (in¬ 
vestment trust warrant) danh cho ngrioi dau tri quyen dang 
ky mua co phieu md'i vdi gia nao do va vao thdi diem nao do. 
Theo le chung, cri nam co phieu thriemg quy uy thac dau tri 
danh cho mot chring chi nay. Dieu quan trong la kiem tra 
xem bao nhieu chring chi dac quyen nay dang lriu hanh, vi 
neu nhring ngricri dau tri n^m cong cu nay deu thric hien 
quyen cua ho, viec nay se lam tan het quyen cua co dong 
binh thriefng do gia tri tai san tinh bi chia bdi qua nhidu co 
phieu. 
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■ ThuS'va Phi 

Xet ve mat thue ma, quy liy thac don vi va quy uy thac dau tir 
deu nhi/ nhau. Che nao ma cac khoan dAu to nay duOc nim 
gift ben ngoai Pep fke hoaeh co phieu ca nhan), hoac ngoai 
Tai Khoan Tiet Kiem Ca Nhan (Individual Savings Account, 
ten mod cua Pep lu truing 4/1999), trach nhiem vl thue doanh 
lqi (CGT - Capital gain tax) dat len ngUdi dau tu“ la ngOdi co 
the can doi thue nay dim tren sO giam CGT hAng nam (nam 
1998/1999 la 6800 bang Anh). 

Co tufc doqc tra sau khi trO voi thue suat thap. Khoan nay co 
the thanh toan lai cho ngOdi dope mien thue, nhong thodng 
co 20% phu thue doi voi ngifcfi chiu thue suat cao. Noi dau 
ma ngan quy han che thi ca hai loai quy uy thac nay dope 
nAm giuf trong Pep (ten mdo la ISA - khoan tien tiet kiem ca 
nhan) vi danh lqi dope mien thue va lqi tufc hAu nho mien 
thue. 

Nhifng nen nhd rAng Lfu thd cua nofi tranh thue doanh lqi co 
the trd thanh diem bat lqi neu quy bi hao hut von vi sp hao 
hut nay khong the can doi nho bat cur thu nhap nao vopt mufc 
mien thue CGT trong nam tlnh thue. 

Phi danh tren quy uy thac dau to thodng thap hon phf tren 
quy uy thac dtfn vj; ngoai le la nhOng ngOdi bam sat chi so gia 
ca. Tuy nhien, quy gan lien chi so gia ca thodng han hep d thi 
trodng chufng khoan Anh quoc n£n khong doa ra dope sq da 
dang hoa nho cac quy uy thac dau to quoc te lau ddi va qui md 
ldn. 

Ket luan la quy uy thac don vi, triT trodng hop ngOdi bam sat 
chi so gia ca, thodng dope xem la ton kem hon mot chut so 
vo'i quy uy thac dau tu*, nhong d noi mA muc dich dau to giong 
nhau thi quy uy thac don vi it cam ufng theo nhuTng bien dong 
cua thi trirdng. 
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QUY UY THAC OAU TUT VA TRAI PHIEU CONG TY BAO HIEM 

(iiong nha quy uy thac don vi, khoan tien thaong IPn ncfi 
trai phieu cong ty bao hiem mua loat co phieu (units) phan 
anh tri/c tiep gia tri tai san tinh ciia nhufng khoan dau to 
nen cua quy uy thac. Phi tinh cho hai loai quy tap hop nay 
nha nhau. 

Tuv nhien, each xuf ly thue hoan toan khac hhau. Trai phieu 
cong ty bao hiem dong khoan thue taong diftfng vo’i mufc thue 
thap danh tren Ipi tufc va doanh Ipi (capital gains). Tien dong 
thue ipi tufc khong boi hoan nen noi chung, trai phieu bao 
hiem khong phu ho'p vo'i ngUcfi dope mien thue. Ngoai ra, 
thue doanh Ipi do quy thanh toan khong the can doi nhP 
khoan mien thue ciia ca nhan. Cac nha ta van xem dac diem 
nav la dieu hat Ipi chii yeu. 

KHOAN VAY CO THE CHAP TRlfOUIG KY (MORTGAGE ENDOWMENTS) 

Khoan vay loai nay tdng la each tiet kiem thong dung nhat 
de lhanh Loan khoan np vao cuoi tho'i ban the chap chi tinh 
lai (interest-only mortgage). Phan kPt hpp cua khoan vay 
nav la hpp dong bao hiem nhan tho ma ban can co de trang 
trai mon np neu ban qua do'i. 

Trong nhirng nam gan day, khoan vay co the chap truPng ky 
da giam di tinh pho bien ciia no, mot phan la vi hieu qua/thue 
luc dau cua khoan vay nay khong con nda (no tdng dape mien 
thue danh Iren phan tien gop), va vi cau true tinh phi ciia no 
lam cho khoan vay nay khong linh hoat. 

Hon nufa, thi traPng dau ta mua ban le thaPng co nhieu quy 
dape dieu hanh bo’i nhang nha quan ly dinh che hang dau, 
cac quy nay cung cap hieu suat cao hcfn nhufng cong ty bao 
hiem. Khoan vay loai nay 6 thPi ky dau thaPng daa ra nhurng 
bao dam ve von nhOng hien nay khong thac hien van de nay 
nufa. 
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QUY NGOAI NUOC (OFFSHORE FUNDS) 

(’6 rat nhieu quy ngoai nhd'c dhoe diou hanh b Channel Is¬ 
lands, Isle of Man, Trung Tam Tai Chinh Quoc Te Dublin, va 
Luxembourg. (Con cac trung tam ngoai nude khac nufa, nhung 
cac trung tam vufa ke co quan he nhieu nhat vbi thi trhdng 
Virong Quoc Anh). 

Sufc thu hut cua quy ngoai nude doi vdi kieu dan Anh se tuy 
thuqc vao phap dinh ve thue cua quy va each thhc ban than 
quy chiu thue (dac biet la quy co phan phoi lo'i the trong no- 
hay khong). Quy con tuy thuoc vao vi the dong thue (tax 
position) cua chinh ban vhi th each la nghoi dau tit. Doi vbi ch 
dan khong phai nghdi Anh, co may tai chinh ngoa* nhd'c rat 
hap dan nhhng phan thong thhong cho ho la van de gay 
tranh cai doi vhi kidu dan Anh. Ngoai ra, lfti th van chuyen 
mon rat can thiet cho van de nay. 

Mot diem nufa can xem xet ve quy ngoai nhd'c la le phi thhong 
cao ho'n cac quy o’ Anh va le phi qui dinh rat nhieu. Neu quy 
dat co' so' ben ngoai Anh qude, hay di4u tra ky ve nhhng bao 
ve danh cho ban khi cong ty sap tiem hoac nghoi quan ly 6m 
tien cua ban bo tron. 


Lori khuy§n 


Qui \Ac chung doi vdi kieu dan Anh dau tu’vao chUng khoan Anh 
quoc. quy uy thac don vi. quy uy thac dau tu, va quy dau th mo 
(Open-ended investment company - OEiC) thhong chhng to co 
hieu qua pht ton (cost-effective) nhieu hdn va don gian hon quy 
ngoai nude. 


Ngoai cac quy uy thac do'n vi va to chufc thong dhofng cr nhd'c 
ngoai, con co hai loai trai phieu bao hiem ngoai nhbc la trai 
phieu phan phoi (tra tien lo'i thhdng ky) va trai phieu khong 
phan phoi (tra lai gpp). 
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Ngad'i dau ta ma nhdm vao quy ngoai mrdc la kieu dan Anh 
va cu dan khong phai ngubi Anh theo qui dinh thue cua Anh 
quoc, va la ngadi hadng loi td trai phieu khong phan phoi 
tnon-distribution bonds) co lai gop netu ho khong phai dong 
ihue o' quoc gia no'i ho song. Ngifcfi chiu thue suat cao horn 
cung hu'o'ng loi duo'c td phan lai gop nhong phai dong thue 
khi mang tien do tro' lai Anh quoc mac du co the hdo*ng khung 
thue suat thap nou vda ve hifu luc trai phieu khong phan phoi 
dao han. 

Bang lau y la Chinh phu Anh luon theo doi viec sb dung quy 
uy thac va cac loai quy ngoai nude khac vdi muc dich tranh 
thue hoac giam thieu trach nhiem dong thue, va trong ngan 
sach thang 3/1998, Chinh phu da siet chat cac qui dinh va 
khoa nhdng so' ho’ trong phap dinh ve thue. 

CONG TV DAU T(T MOf RONG (OPEN-ENDED INVESTMENT COMPANY) 

Quy liy thac don vi la san pham cua Anh quoc, quy nay co 
mot so dac diem ddo'c xem la phufc tap mot each khong edn 
thiet. nhat la he thong dinh sai biet gia mua va ban co phieu 
cua no. 

Cong ty dau ta mo' rong (OE1C) co cau true cua mot cong ty va 
ket hop dac diem cua quy uy thac do’n vi va quy uy thac dbu 
ta. Thi du, cong ty loai nay co nhieu loai co phieu mang 
nhdng dac diem khac nhau. Ve phdtfng dien nay, cong ty dau 
la mo' tao nen tinh linh hoat cua quy dau ta chia tach von 
(split capital investment trust) cho phep ngadi dau ta nhan 
ddo'c loi tu’c toi da nhong bo qua sir tang von, ho&c thu dupe sa 
tang von toi da nhong bo qua loi tdc. 

OEIC khong co gia mua va ban sai lech (ddo*c goi la sai biet 
gia mua/ban - bid/offer spread). Thay vao do, OEIC co thi gia 
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binh quan, nghia La gia trung binh gitia sai biet gia mua/ban, 
ma ngdbi dau tu c6 the ap dung dude. 

Khong gi khi so sanh hieu suat cua OEIC va quy by thac 
don vi, vi mot so phi doi vdi OEIC (cung nhu vcfi quy uy thac 
dau tu) dune giam tru’ tif trong cong ty, trong khi d quy uy 
thac dcm vi, phi duoc tach rieng. 

OEIC phu hop co the dud’c bao ham trong Pep (du an co 
phieu ca nhan) va trong ISA mdi (Tai khoan Tiet kiem Ca 
The). 

I 

J_- 


Tom t<lt 


■ Dal muc dich dau tit trudc khi xem xet ban nen dtfa 
tai san vao loai co may hieu qua thue nao (tax efii- 
ciency vehicle) 

■ So" lieu thong ke ve hieu suat trudc day khong phai la 
kim chi nam hoan hao cho vu dau tif trong tifofng lai, 
nhtfng rat huTu ich neu ban lam theo phtfdng phap dude 
thtfc hien trong cac cuoc khao sat cua nha ttf van 
chuyen nghiep. 

■ Kiem tra Lai de biet chic ban quan tri da dat dude 
hieu suat van con dang tai vi va co muc tieu dau tu 1 
minh bach va tham dinh dtfcfc doi vdi quy ma ban 
quan tarn. 

■ Cd cau cua quy liy thac d4u tu 1 dem lai nhibu ctf hoi 
diu tu* idn hcfn nhutig dong thdi cung nhieu riii ro tiem 
an bcfn so vdi quy uy thac dcfn vi. 

■ Doi vdi da so" cac nha dau ttf, quy uy thac dcfn vi va 
quy uy thac dau ttf co hieu qua/thue hcfn trai phieu 
cong ty bao hiem. 
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■ Cong ty dau tif mcf (OEIC) dufdc cho la ket hcfp cac 
tinh nang toi ufu cua quy uy thac dofn vi va uy thac dau 
tii , nhi/ng la loai hinh qua mdi chtfa chting to duttc 
hleu suat. 

■ Neu khong co ly do liao thich hdp till kieu dan Anh so 
nhan thay rang cac quy noi dia it ton kem hcfn va dcfn 
gian htfn nhffng hinh thu’c quy ttfdng discing d ligoai 
mfdc. 
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7 NH0NG VU DAU TU 
HIEU QUA - THUE 

TRUNG HAN 

« 

VA DAI HAN 


■ Ke hoach co phieu ca nhan (Personal 
equity plan-Pep) 

■ Tai khoin tiet kiem ca the (ISA) 

■ Hiru bong 

■ Nhfi’ng vu dau tir khac co hieu qu^/thue 
nhi/ng nhieu rui ro 
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Chtittng nay de cap hai khoan dau ttf quan trong co hieu 
qua/thue duTcfc gpi la Ke Hoach Co Phieu Ca Nhan (Per¬ 
sonal equity plan-Pcp) va hnu bong. Pep (va tai khoan 
tict kiem dac biet mien thuc'-Tessa) dncfc thay bdi Indi¬ 
vidual Savings Account (ISA-Tai Khoan Tiet Kiem Ca 
The) vao thang 4/1999: nen chung ta cung xem xet car 
lual le ciia san pham mdi nay, va each chuycn tiY Pep 
sang ISA. 

Chung ta so lu'dt qua mot so vi du dau tu" co riii ru 
cao, bao gdm Phtfdng An Dau Tn’ Doanh Nghiep (En¬ 
terprise Investment Schemes EIS); Quy Tin Thac Von 
Mao Hiem (Venture Capital Trusts VCT) va Quy Tin 
Thac Vung Doanh Nghiep (Enterprise Zone Trusts 
Ezt) 

Tilt ca nlitfiig dau tn nay deu mang Infi canh bao toi 
hail ve tai san, do la mni viec co the di sai hoan loan 
vdi dll’ dinh, va ban mat tat ca. Trong trndng hpp EZT 
va Lloyd’s of London, ban co the ket tliuc b^ng viec 
trang trai khoan 16 lai nhieu hefn von goc da bo ra de 
dau tn. 


KE HOACH CO PHIEU CA NHAN (PERSONAL EQUITY PLAN-PEP) 

Mu'c han che dau tn hang nam doi voi Pep la 6000 bang Anh 
moi nam cho ke hoach chung va 3000 bang nufa cho phnong 
an cong ty do’n (single company plan). Pep dupe thay the 
hang ISA vao thang 1/1999. 
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Khoang 6 ti bang Anh dddc dau td vao 1,7 tricu Pep moi nam. 
Phan Idn mon tien nay di vao Pep chung cua quy liy thac ddn 
vi. Sir cham duft Pep va sd ra ddi cua ISA co the gay ra chan 
dong Ion nhat trong cac san ph&m ddu tir mua ban le trong 
nhieu nSm. 

Nhir da giai thlch d chddng trade, Pep khong phai la khoan 
dau td dung nghia, no chi la vo boc hieu qua/thue trong do 
ban nAm gitf danh muc dau td de che chAn no khoi thue 1 efi 
tufc va thue doanh lo“i (CGT). Bat cd ai tren 18 tudi la cu 
dan thdbng tru d Anh quoc deu co the dau td vao Pep. Neu' 
ban la ngddi dong thue va muon dau td vao co phieu, trai 
phieu cong ty, hoac quy tap hop (quy hop the collective 
fund) thi dau td thong qua Pep co the cai thien lei nhuan 
cua ban. 

Co hang tram dd an khac nbau do hon 400 nha quan ly Pep 
de ra, nhdng thi trddng chiu khong che bdi cac ngan hang 
Idn, cac hiep hoi kien thiet, quy uy thac do'n vi va mot so dai 
cong ty mua ban le. Mot vai cong ty bao hiem va nhom moi 
gidi chufng khoan mua ban le cung la cac don vi tham gia cuoc 
choi 

Doi vdi dd an chung ban co the ddu td trdc tiep vao co 
phieu va trai phieu, hoac dau td thong qua quy uy thac don 
vi, quy uy thac ddu td va OEIC. Ban co the dau td vao mot 
Pep chung trong mot nam, nhdng neu dau td thlch hop; do 
do, ban khong hi han che bdi quy cua mot nhom quan tri 
nao. 

■ Chuyen fltfi sang ISA 

Da s6 nha td van cho rang nen tan dung luat le cua Pep trddc 
khi chung dddc thay the bkng luat le It thoang ho'n cua ISA 
ddo’c han che d mdc 5000 bang Anh moi ngdoi. 

Doi vdi nha dau td it kinh nghiem nhdng muon cung co 
danh muc dau td chu yeu nham tang von hoac ldi nhuan, 


118 



WHLfNG VIJ DAU TU HIEU QUA THU£ TRUNG HAN VA DAI HAN 


thi van de nay c6 the dat di/tfc b&ng co phieu Anh quoc 
thong qua quy ban theo chi so gia ca, hoac quy co phieu 
dupe quan ly nang dong. Nha dau tii nao d&c biet tim kiem 
lo'i nhuan nen xem xet Pep trai phieu cong ty (corporate 
bond Pep). 

Cac quy diipc gior trong Pep se van hiking cac khoan mien 
thue hien co, va se khong tinh vao mufc han che hang nam 
ciia ISA. 

TAI KHOAN TIET KIEM CA THE (ISA) 

ISA thay the Pep va tai khoan tiet kiem dac biet mien thue 
(Tessa) td thang 4/1999. 

Theo qui dinh da dupe dat ra thi ISA tao nen sit gia t&ng va 
lqi tufc mien thue, va nen dupe dung lam co may tiet kiem dai 
han tren do ban dat mot loat dau tU. 

SuC thu hut ciia ISA la tinh lmh hoat. Ban tiep can nhanh 
chong vdi tien cua ban d moi thdi diem (mac du nha quan ly 
ISA ve cac vu dau tU nen dupe quyen tinh tien phat khi rut ra 
(xit penalties hoi khoan vi Udc). Ban co the suf dung quy dang 
noi len vao bat cuf muc dich gi. 

Nhtfng quy dinh ve ISA: 

■ Han mure dau til toi da la 5000 bang Anh/nam (nam 1999/ 
2000 la 7000 bang). 

■ Ban co the dau tU vao tai khoan ky thac (toi da la 3000 
bang trong nam 1999/2000 va sau do, toi da la 1000 bang), 
1000 bang Anh vao quy bao hiem nhan tho; vao c6 phieu 
thudng ke ca quy hop the (collective funds). 

■ Quy dOo'c mien thue Ipi tdc va thue doanh lpi (CGT)va co 
10% khoan khau trd thue tren co tufc thu tCr co phieu thu'dng 
Anh quoc trong 5 n&m dau cua ke hoach. 
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■ Viec rut ra khoi quy co the thue hien bat cur luc nao ma 
khong mat quyen mien thue (tuy nhien, cac nha cung cap 
co the buoc phai thanh toan bdi khoan vi adc). 

■ ISA phai diio’c dieu hanh bofi cac nha quan ly do Inland 
Revenue (Sd Thue Vu Anh quoc) chap thuan. 

■ NgUo'i ddu to chi dope quyen co mot ISA mot nam mac du 
ban co the chon lira nhidu nha quan ly khac nhau trong 
nhufng nam tinh thue (tax year) khac nhau. 

■ ISA iii nhufng nam tinh thue trade co the chuyen cho ngudi * 
quan ly mo'i; nhang sq chuyen nay phai thpc hien cho ca 
quy, khong cho mot phan nao. 

Bo"i vdri thanh phdn cd phieu thadng, co mot loat nhufng 
quyen chon mua bao gdm cd phieu thadng, cd phieu ifu dai 
co lai suat co" dinh va chuyen doi dao'c, trai phieu cong ty 
(thoi han toi thieu la 5 nam), quy uy thac don vi va uy thac 
dau ta; va OEIC. 


HUU BONG 

Taong ta nha Pep, ke hoach hOu bdng la mot dau ta dai han 
vdi nhieu khoan giam thue dang ke va mot so qui dinh gio'i 
han ve each thufc va tho’i diem ban lay Ipi nhuan. 

Co ba nguon hou bdng chfnh: nha nape, che do hOu bdng cong 
ty, va ke hoach ca nhan. 

TP luc bdt dau Tinh Trang phuc Lpi Hau The Chien II, 
nhtfng chlnh phu ke" tuc da gdng sda doi che do hull bdng 
ciia nha nadc, va trong thap nien gan day, che do nay bi cdt 
giam dang ke, Chinh quyen hien thPi da daa ra mot che do 
hau bdng cd dong (stakeholder pension), cd the bdt buoc doi 
vo'i nhufng ngaPi khong nam trong che do hou bong cua cong 
ty. Bdng thPi, yeu to lien quan den thu nhap cua trinh trang 
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hdu bong co the da bi cat bot, trong khi tuoi ve bdu vbn ddoc 
duv tri> va chmh phu bao dam thanh toan khoan bu cho 
nhOfng ngdbi khong the tiet kiem de lo cho hdu bong ca 
nhan. 

CHE BO HlAl BONG CONG TY 

Hu’u bong cong ty rat co lo’i so vd thue. Cac khoan dong 
gop cua ban ddoc thanh toan mien thue suat co* ban va 
thue suat cao hdn, trong luc do quy hu’u bong tang trddng 
hoan toan mien thue thu nhap va thue doanh lo'i (CGT). 
Mot khoan Idn cua lpi nhuan sau cung co the diXpc rut ra 
bang tien mat mien thue luc ve hdu, trong khi ban than 
lirong hdu, cho du rut td che do bao hiem cong ty hay td 
phong xa hoi dufb'i hinh thufc nien kim (annuity) lai phai 
chiu thue thu thap. 

Co 2 loai che do bao hiem nghe nghiep chmh:“lddng sau,cung” 
(final salary) con goi la lofi tdc xac dinh (defined benefit) va 
“tien mai vu” (money purchase) con gpi ia khoan gop xac 
dinh (defined contribution). Vdi che do ldcfng sau cung, giam 
doc ganb chiu nil ro dau td va ho trp sd bao dam hu’u bong. 
Vdi che do thb hai va che do tien mai vu, sd rui ro dau td dat 
len vai ban va khong co sd bao dam nao vb mdc thu nhap ma 
quy cua ban se phat sinh trong tho'i hdu trf. (Chda co du co* sd 
de minh giai vi sao nhan vien da chuyen tu* che" do thuf nhat 
sang che do thuf hai). 


Lcfi khuyfin 


Neu khong d trong che do hdu bong cong ty, ban can phai cap 
cho chmh minh. Tuy chon (option) chmh doi voi nhan vien khong 
tiep can vdi che do hdu bong cong ty, va doi vdi ngudi lam nghe 
td do la quy hdu bong ca nhan. 
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■ Quy hifu btfng ca nh5n 

Quy hifu bong ca nhan cung hieu qua so vdi thue taong td nhu* 
che do hiiu bong cong ty. Giong vo’i Pep va loai mdi sau nay la 
ISA, hiru bong ca nhan hanh xiir nhd mot vo hoc hieu qua/ 
thue, hoac nha mot tui dung tai san ciia ban tranh dude thue 
thu nhap va thue doanh lo'i (CGT). Quy hdu bong ca nhan 
dupe dieu hanh bo'i ngan hang; cong ty bao hiem nhan tho; 
hiep hoi kien thiet; quy uy thac do’n vi va quy uy thac dau td; 
cac hiep hoi than hufu va mot so cong ty lo'n chuyen mua ban 
le nhd Virgin va Mark & Spencer. 

Quy nay lam hai viec. Thuf nhat, ban va ngdefi chu co the 
dong gop td 17,5% den 40% thu nhap hang nam ciia ban, 
tuy theo dp tuoi. Cac khoan gop nay tao nen ngan quy, ma 
khi ve hdu, no se ddoc dung de mua niem kim tit cong ty 
bao hiem nhan tho. Nien kim nay cung cap phan ldi tufc 
thdbng ky, ddo'c bao dam (nhdng phai chiu thue) suot doi 
ban. 

Thd hai, quy hdu bong ca nhan co the ddo'c dung de ky hop 
dong nhd Serps. Bu cho viec ban bo quyen doi vo’i thanh 
phan nay cua che do hdu bong nha ndo'c, ban sc nhan mot 
khoan tien giam trong phdn dong gop Bao Hiem Quoc Dan 
(National Insurance-NI) do So* An Sinh Xa Hoi thanh loan. 
Khoan tien giam nay la tien tra cho ngdoi quan ly ke hoach 
hdu bong ca nhan ma ban da chon. 

Trade day, quy huu bong ca nhan thddng ddefe ban khong 
dung each cho nhan vien la nhdng ngdefi dang le hddng lqi 
nhieu ho'n o' che do bao hiem cong ty. Hien nay cac qui dinh 
dape de ra mot each ky ldo'ng nham ngan chan nhieu van de 
te hai ho'n. 

Tuy nhien, dieu quan trong phai nho’ la khong co gi sai hoan 
toan trong nhan thufc ve quy hull bong ca nhan. Moi van d£ 
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trcif ngai deu la he qua ciia nhufng ke ban tham lam nham den 
khoan tien hoa hong Ion, va ciia nha cung cap ham loi da ap 
dat cac khoan phat le phf khong linh hoat. Ban co the tranh 
ca hai neu suy xet than trong. 

Cacti thu diftfc gia trj t6i i/u 

O chi/ong 6 chung ta da trinh bay phu’cfng phap ma nha ti/ 
van chuyen nghiep thufbng suf dung de chon liia quy hufu 
bong ca nhan co loi nhat. Nhcr sp gop y ciia ngudi tir van 
tai chlnh doc lap va kinh nghiem, ban co the thu hep tam 
chon Ida cong ty hiTu bong b&ng each suy xet cac nhan to 
sau: 

■ Sufc manh tai chinh cua nha cung cap. (Quan trong la ban 
phai tin r&ng cong ty hi/u bong cua ban co the ton tai, vi 
thi trudng dky tinh canh tranh nay dang trong co'n sot sat 
nhap. 

■ Ho so’ve hieu suat cua cong ty, dac biet la thong tin ve 
sir kien dinh suot giai doan dai va sir on dinh ciia ban 
tri sir. 

■ Mufc phf diTcfc giam triT suot giai doan dau tit. 

■ Tfnh linh hoat cua hop dong; thf du nhu khong co cac 
khoan phat vi giam bdt va ngimg dong gop, chuyen nhupng 
quy va nghi hifu sdm. 

Mufc phat han che khoan gop hdng nam diTcfc trinh bay 6* 
bang 7.1. Ban co the thpc hien them mot ke hoach hiTu 
bong ca nhan nh&m bu d&p cho ke hoach hien co vo’i dieu 
kien la tong mufc gop nSm trong nhufng han che mufc nay; 
nen suy xet den mdc phi khdi dau. Tuy nhien, m6i nam 
tfnh thue ban chi difqfc quyen co mot ke hoach phu ho’p 
thoi. 
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Bing 7.1 Miic Gop Obi Vdri Quy Htfu Bb’ng Ca Nhan. 


Tuoi 

%thu nhap rong* 

den 35 

17,5% 

36-45 

20% 

46-50 

25% ; 

51-55 

30% 

56-60 

35% 

61-71 

40% 


J - Moi khoan gop Jum hong ca nhdn tuy thuoc van mite (run 
thu nhqp han rhe addon hfang co the dung rao nine dich him 
hong fa S 7 .600 bring Anh trong mini (inh (hud 199H/99 


Ban dirng quen r&ng giam doc co the gop cho ke hoach cua ca 
nhan nhan vien mac du khong co qui dinh phap )uat nao buoc 
phai lam nhir the. y 

Ngtrdi co thu nhap cao 

NgUdi co thu nhap cao tham gia quy hUu bong ca nhan se chiu 
han che bdi ‘ k mufc thu nhap tran” (earnings cap) dtfofc difa ra 
trong ngan sach nam 1989; mufc thu nhap tran nay gio'i han 
so tien liitfng co the duo'c dung de dong vao quy hUu bong ca 
nhan. 

Nam tinh thue 1998/99 mufc tran nay la 87.600 bang Anh, 
tufc la mufc dong toi da cua mot nhan vien tuoi td 36-45 la 
20% mufc tran, the la 17.520 bang. Tren thuc to, that kho 
nhan ra quy dinh nay thuc hien ra sao doi vdi ngu’d'i tre hon 
chiu sure ep cua nhOfng rang buoc gia dinh va cac khoan 
thanh toan cho mon vay co the chap. Nhan vien Ion tuoi 
hcfn thircfng dong cao hon neu ho chua du phong day du 
trUdc do. 
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Thgfc hien nhtfng kho£n tfong them 

Mot quy dinh dac biet danh cho nhan vien va ngiidi lam nghe 
tp do chifa tan dung si/ mien thue cho ho trong nhtfng nam 
trubc. Theo cac qui dinh ve “ket chuyen lui” (carry back) va 
“ket chuyen tdi” (carry forward) cua Sd Thue Vu Anh quoc thi 
nhtfng doi ttfOng tren co the giai quyet phtfn mien thue cua 
ho tdi 7 nam vd trtfo'c. Day la mot stf thtfc thi rat phtfc tap, 
nen dope ban thao voi ke toan cua ban hoac vo'i nha ttf van 
hOu bong co kinh nghiem v4 thue. 

Bio hiem nhan tho 

Co the dung tdi 5 °/c cua han mufc tien gop de dong cho bao 
hiem nhan tho; phi bao hiem (bao phi) hoan loan mien 
thue. Phi bao hiem nhan tho thay doi rat dang ke nhbm 
mdi khach hang mua bao hiem. Do do, neu dieu khoan cua 
nha cung cap nao do qua ton kem, ban co the mua o' ntfi 
khac re hon. 

Ni$n kim tufu trf (Retirement Annuities) 

Nhieu ngucfi van con giuf ke hoach men kim htfu tri; day la 
hinh thtfc trtfdc day cua quy huu bong ca nhan. Sau thang 
7/1988 viec ban nhufng hop dong nay cham dtft nhtfng nhtfng 
ngtfol nam gitf hop dong con hieu ltfc, tiep tuc dong theo hop 
dong do. Han mufc khoan gop khong giong nhau va mufc thu 
nhap khong ap dung. 

Sur lira chon tin ttf 

Co nhieu tuy chon dau to can can nhsic: quy uy thac don vi; 
lay thac dau ttf; uy thac g&n lien don vi (unit linked trust); 
quy qui tfd*c co Iqi nhuan; quy don vi hria co lqi nhuan; quy 
co bao dam (vbn/lo'i nhuan). Trtfo'c khi ban trf vdi cac tuy 
chon khac nhau nay, ban nen ltfu y den s0 phoi hop tai san 
nen. 
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Khi hudng dan mot each pho quat, nha tir van de nghi rang 
ngufri tre nen dau tU hdu het vao eo phieu thito'ng vi si i ddu to 
nay dem lai trien vong tang trirdfng tdi ifu va dai han. Luc ban 
lorn tuoi htfn va gan ve huu, ban nen chuyen tir tir sang loai tai 
san an toan ho'n nhii co phieu thuefng hang va trai phieu. Sau 
vai n&m nghi huti ban nen d4u ta hoan toan vao tai khoan ky 
thac va co phieu thiipng hang. 

Neu co y dinh chuyen sang ke hoach "hoat dong lpi the” (in¬ 
come drawdown) hoac ke hoach 'hifu tri co thdfi ky (phased 
retirement) luc ban nghi hUu; viec chuyen nay cho phep ban 
dau to hoan toan kring quy cua minh, ban nen uU tien cho co 
phieu thufrng. Nhutig tuy chon dau th hufu tri tiicfng doi md‘i 
nay co tinh chat phufc tap, vi vay ban nen tim tu“ van chuyen 
mon. 

Quy iiy thac don vi, uy thac ddu tu, quy g&n lien don vi (unit 
linked funds) va quy co bao dam dupe trinh bay d chuong 6. 
Do do, phan nay de cap rieng ve cac quy lien quan den cong 
ty bao hiem nhan tbo. 

Cac cong ty thufrng tao ra pham vi hoat dong rong ti/ong 
hng vdi ngan quy ldn cua minh, nhung tren tbpc te, da so 
cong chung Ua thfch quy co quan ly dau tir vao pham vi cac 
quy chinh cua nha cung cap, de qua each nay ho dan trai 
can doi tien dau tu ciia minh. Mot so cong ty con dua ra 
nhtfng lien ket ddu tu vdi cac nha quan ly dinh che hang 
dau. Day la mot dac diem hufu fch mien la phi ton khong 
viipt qua lpi nhuan thu difpc. 

Thofi gian gan day, nhd lpi nhuan, cac loai quy nay da hinh 
thanh xUtfng song cua thi trUo'ng hull bong ca nhan vi chung 
dem lai mure an sinh hpp ly va tiem luc manh ve sp phat trien 
von dai han. 

Quy mang lpi nhuan (the with profits fund), thpc ra la quy 
ciia cong ty bao hiem nhan tho, dau tu chu yeu vao co phieu 
thtfong, co phieu thupng hang, co phieu lpi tufc co dinh va bat 
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dong san d' Anh quoc va tren the gioi. Quy cua ban t&ng cao 
khi cong ty tra tien thodng hang nam va vao cuol giai doan 
dau to. Khi cong vao quy cua ban, cac khoan thodng nay 
khong doqc lay ra, tOOng tq nho lo‘i nhuan nhap vao tai khoan 
ky thac. 

Hien thdi, da so cac cong ty bao hiem ban ra nhtfng dq an 
mang lqi nhuan doqc do'n vi hoa, tdc la dq an trung gian 
giufa cau true mang lqi nhuan quy ifdc va quy dau tif g&n 
lien defn vi (unit linked funds). Mot du diem ciia each nay 
la ngOdi dau to vao dq an gdn lien don vi co the de dang 
chuyen sang loai quy mang lqi nhuan do'n vi hoa (unitised 
with frofits fund) it riii ro hon, mot chien loqc thong dung 
de lo cho hou tri khi ban muon cung co thu nhap va giam 
rui ro. 

Khong may thay, cac do an don vi hoa phufc tap hon nhtfng 
loai thong dung truhe do, va it so bao dam hon. Dac biet la 
sq don vi hoa (unitization) dan den sO xuat hien cua co che 
dieu chinh gia tri thi trObng (market value adjuster); co’ che 
nay con nhmu tranh cai, va thodng doqc dung lam mang 
lOo'i an toan cho cac cong ty bao hiem nhan tho trong trodng 
hop co so do xo ciia khach hang tim mua co phieu cua cong 
ty sau khi co so rdt gia chung tren thi trOdng. He qua la co 
che dieu chinh gia tri thi trOdng (MVA) cho phep cong ty 
giam gia tri cua do’n vi (units) bat cd luc nao va nhieu ra sao 
toy y. 

■ Quy co phifiu dime b^o d£m 

Neu ban muon lao vao co phieh thodng nhong khong the 
tranh tac dong manh ciia thi trOb’ng chdng khoan, hay xem 
xet mot trong nhOng loai quy tOo'ng doi mbi nhiing co bao 
dam; quy nay han che mdc anh hodng den ban khi thi trOdng 
chdng khoan di xuong, va dem lai cho ban mot ty le phan 
tram nhat dinh v£ thu nhap. 
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Quy co phieu bao dam lai rat ft khi dau tir vao co phieu thobng; 
no chu you nam giuf tien mat va co phieu thupng hang. Nha 
quan ly quy mua co phieu phai sinh de dam bao sp gia tang 
nao do ve chi so gia ca va han che ti 1e phan tram sp giam sut 
ve gia ca. 

Di nhien sif dam bao cua quy nay khong phai la mien phi. 
Tren thifc te, khoan tien ban mat la phin titong dOo'ng cua 
lpi suat co tufc tren thi trubng chbng khoan. Hay xem truing 
hop sau: qua giai doan 10 nam, lpi suat tren F1SE 100 
index (chi so cua 100 co phieu theo danh gia cua Tho’i Bao 
Tai Chfnh) giai thich ve phan nufa cua tong lcfi nhuan thu 
dupe, con khoan bi mat la gia co phieu cao ma ban phai 
thanh toan. 

Tuy nhien, cac chuyen gia tiinh bay them rang ban dtfpc bu 
cho khoan ton that loi suat thong qua viec quy han che anh 
hubng ciia sp giam sut ve chi so gia tac dong den ban; do do, 
ban thu dupe bao dam. Dieu nay lien quan d&c biet den di£u 
kien thi trifong luon bien dong. 

Le phi cao hon so vbi da so cac quy khac da de cap b tren vi 
chi phi cua co phieu phat sinh la co phieu dem lai cho ban sir 
bao dam. 

■ Quy Hi/u Bong Ca Nhan Ti i Oiu Tir (Self-Invested personal 
Pensions — SIPP) 

Quy SIPP nay tuan theo nhurng qui dinh co ban nhtf quy hifu 
bong ca nhan tieu chuan nhitng quy nay cho phep ban thpc 
hien sp kiem soat nhieu hcfn doi vbi quyen dau to cua minh. 

Giong nho Pep tp chon, net thu hut cua Sipp n3m b kha nang 
ciia no la tach rbi hai chpc n&ng chfnh cua ke hoach hifu bcng 
hien dai la quan tri va dau to. 

Thong thifbng viec quan tri dupe thpc hien bbi cong ty bao 
hiem nhan tho, va ban phai tp minh dieu hanh vu dau to 
cua minh hoac chi dinh ngUbi quan ly dau to {thi du nhu 


128 



_ NHLfNG \j[) DAU TU HIEU QUA THUE TRUNG HAN VA DAI HAN 

ngoo'i moi gidi chdng khoan) dieu hanh danh muc dau to 
cbo ban. Neu khong vpa long vo'i hieu suat dang c6, ban co 
the doi nha quan ly ma khong cin phai dao Ion sp sip dat 
quan Iri non. 

SIPP co the dupe sir dung bdi cong ty hop doanh (Partner¬ 
ship). NhOng ngOo'i dong thue theo thue khoan D (Schedule 
D)khong thuoc ke hoach tp quan qui mo nho va do cong ty tai 
trtf, nhdng ho co the dung SIPP vdi cung hieu qua, va neu hop 
cac khoan gop va ngan quy lai, ho co the dat dope kinh te qui 
mo Ion day lpi nhuan. 

Viec lpa chon cac vu diu to co tam rat rong va bao gom ca co 
phieu thod'ng, co phieu thiTpng hang, trai phieu (thuoc Anh 
quoc hoac da dope yet gia d So’ giao dich chdng khoan co 
tieng tam o’ node ngoai), quy uy thac don vi, quy uy thac dau 
to, OEIC, cac quy do cong ty bao hiem dieu hanh, tai khoan 
tin thac va tai san thoong mai. 

Quy SIPP khong the mua co’ so' kinh doanh td cong ty hop 
doanh (partnership), nhong co the mua cac van phong mdi 
ma cong ty hop doanh chuyen to'i, mien la tai san nay dupe 
cho thue lai tren co sd hop dong thuong mai. Ban cung co the 
dung quy SIPP ciia ban de vay von mua tai san. Tuy nhien, 
SIPP khong the trich mot phan cua quy lam khoan vay cho 
ban vi ban la ngOo’i diu tiT. 

■ Quy Hifu Bong Hdp The" (Group Personal Pensions) 

Quy nay ngay cang phd bien, each rieng la trong nhdng 
cong ty khong muon phai chi ra cac khoan ldn ciia ke 
hoach luong bong sau cung. Nha cung cap cung tiTOng to 
nhd doi vo’i ke hoach ca the, chii yeu la cac cong ty bao 
hiem nhan tho va mot vai nhom quy liy thac don vi va uy 
thac dau to. 

Gan day hon, mot sd nha dieu hanh quy dinh che co tim co’ 
da nhav vao thi trddng nay - mot sp phat trien dope chao don 
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nong nhiet, nhat la 6* nhufng noi ma cac nha dibu hanh nay 
mang theo ho so* lifu hieu suat toi uli. 

Neu giam doc cua ban do nghi quy hiru bong hop tho, ban hay 
kiem tra ky ve khoan lien ma ngi/o'i sb dung lao dong cua ban 
chuan bi do thanh loan nhan danh ban, va tim hieu xem co 
tien phat vi ifoc khong neu ban giam bo’t hoac ngu’ng dong 
khoan gop cua minh khi doi vice lam. 

Ve co* ban, quy hu'u hong hop the ch&ng qua la su* tong hop ke 
hoach ca the. Tuy nhien, quy hifu bong hop the cao cap hefn 
va thiiong difo’c thirong thao boi cong ty tvan. Quy nay tan 
dung toi da tiem luc kinh t<? qui mo lo’n de giam hot phi quan 
tri va phi dau t.u. Nhieu quy hao phong htfn cor. mang dac 
diem la co khoan gop cua ngitffi sb dung lao dong, co tro* cap 
tb vong va tro* cap tan tat. 

Ly tirbng nhat la nguoi sb dung lao dong cua ban s&p xep quy 
hub bong hop the tren co* sb khong tlnh hoa hong, tbc la 
khoan phi hoa hong dUoc loai bo, va nha tu van cua giam doc 
du’pc tra mot khoan phi. Iju diem chinh ciia he thong nav la 
co* cau tinh phi cua no ro rang va linh hoat. Ban nhan biet 
chinh xac nhbng gi ban dang dong gop thi cting khong phai 
thanh toan bbi khoan vi Udc (penalties). Vo*i doi chut may 
m&n, ngUoi sb dung lao dong co the lo luon cac khoan chi phi 
va khong difa qua cho thanh vien cua ke hoach quy nay. 

■ Nien kim bao hi£m (Annualities) 

Neu tien huu cua ban dUoc danh ra de mua nien kim bao 
hiem khi nghi hiiu nh&m co lo’i tbc thuo'ng ky, thi dieu 
quan trong la chon lua cong ty bao hiem nhan thq mot 
each can than. Su tb van chuyen mon va doc lap rat can 
thiet vi mot khi da quyet dinh, ban phai bam theo no suot 
quang dbi con lai. Mbc nien kim hoac ltfi tbc thuo'ng ky tuy 
thuoc vao lam co' ngan quy cua ban, tuoi thq du’ kien ciia 
ban va lai suat. 
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Co the hoan vice mua nien kim bao hiem bing each sip xep 
sd van dung loi tdc fincome drawdown). Theo each nay, ban 
dau Ld het ngan quy cua minh va nhan dddc 1 cri tire tddng td 
nhd nhufng gi nien kim bao hiem thanh toan cho ban. 

Cham nhat la vao 75 tuoi ban phai chuyen quy ciia ban sang 
nien kim bao hiem. Sd sip xep van dung Idi tdc va mot sd sip 
dat khac diro'e goi la “nghi hdu co giai doan” (phased retire¬ 
ment) chi thich hop doi vo’i ngddi co quy Idn (tren 250 ngan 
bang Anh), vi ho co the chap nhan rui ro tren thi trdbng 
chufng khoan trong giai doan nghi hdu. Rieng ban; hay tim td 
van chuyen mon. 

NHUNG VU DAU TU KHAC CO HIEU QUA / THUE NHIfNG NHIEU RUI RO 

Co kha nhieu vu diu tdthuoc loai rui ro cao. Nhdng phan dau 
lit nay co phan giam thue dang ke va lo’i nhuan rat cao nhdng 
chi phu hop cho ngdbi co von diu to ldn va dude td van ky 
lu'o'ng. 

Dibu thiet yeu la danh gia day dii ve tinh kha thi thdong mai 
ciia san pham. Be lam dieu nay ban phai tham dinh tdng dp 
an khi no chifa giam thue. Cach hay nhat la ap dung nhufngdinh 
chuan trinh bay d chdo'ng 4; chung giup ban so sanh muc 
dich; cac san pham thay the dap ufng dope mot so tieu chuan 
nay; tho’i han dau td; nhdng rui ro chu yeu va nhieu dac diem 
dang liru y khac nifa. 

Khi xem xet tinh chat dau cd ciia cac vu diu td, nhdng ngddi 
de ra qui dinh ve dich vu tai chinh khong cho phep cac cong 
tv quang cao mbc Idi nhuan tibm an. Khi ban luan van de nay 
vdi mot so cong ty nao do, ban phai chic chan suy xet tat ca 
cac nhan to anh hdofng den Idi nhuan sau cung. Hay xem mufc 
lo’i nhuan dupe tinh nhd the nao, va nhd ring tieu chuan cd 
ban nhat doi vdi bat cd vu dau td nao la ban cd the lay tien ra 
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vao cuoi thcfi han cl4u tit de dang den mPc nao. Vo’i EIS.VCT 
va EZT, khong co dau ra ditpc bao dam. 

Lay EZT lam thf du. Neu toa nha ma ban dAu tit vao ma van 
chita cho thue dupe, ban phai bo them tien vao de lo chi phi 
bao hiem, an toan va tiep thi. VCT dupe xem la it rui ro ho'n 
vi no la loai dau tit hpp the (collective investment) va sp 
ho'p von lam giam phan nao mufc rui ro. VCT cung dupe yet 
gia tren thi trito'ng chPng khoan nhitng khi ban den ban, 
gia co phieu co the thap hofn nhieu so vo'i gia tri rong ciia tai 
san nen. 

Nguon tit van hay nhat ve cac dp an nay la cong ty ke toan 
Idn co ban dich vu tai chinh rieng. Ngoai ra, con co mot vai 
cong ty tit van chuyen nganh. 

Nha tit van ciia ban c£n co mot phitong each r6 rang de tham 
dinh tinh itu viet cua nhurng dp an nay, dac biet la ho nen gap 
ban quan tri va phan tich ho so va hieu xuat ciia ban nay. 
Ban cung can mot nha dau tit co the danh gia chinh xac chi 
phi ban dau va chi phi dieu hanh, cac chi phi nay thitong cao 
doi vpi nhtfng loai dau tit nay so vpi cac san pham dang pho 
bien. Dieu ban can biet la cac chi phi nay tham dinh dupe 
khong, va chiing co lam giam tong Ipi nhuan thu ditpc va 
phan giam thue hay khong. 

■ Ke Hoach B2u Til Doanh NghiSp (Enterprise investment schemes 
- EIS) 

Mot EIS nhAm muc dich la tao thu nhap von lpn tit sp dau 
tit co phieu co tinh chat dau ccf vao mot cong ty nho chita 
niem yet b So (Lao Dich Chpng Khoan. Day la sp dau tit rat 
nang dong neu ban muon dp ph&n vao viec dieu hanh doanh 
nghiep, nhitng la sp dau tit chi hap dan vdri ngitb'i dau tit 
giau von, da co thu nhap dau tit. Tho’i ban dau tit nay toi 
thieu la o nam. 
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Khoan dau to toi da vao mot EIS la 150 ngan bang Anh mot 
nam. Phan giam thue lpi tPc toong dOcmg 20 c /t so tien dau to 
(nhung phan giam thue” nay co the ban che tf nhufng no‘i thue 
lpi tPc Lhu ehoa du mOc qui dinh). Ngoai ra, khoan dau to cua 
ban co dii dieu kien do hoo’ng sp giam thue doanh lpi (capital 
gain tax - CGT), va ban hOo'ng sp miln thue CGT doi vdi thu 
nhap thpc hipn dope, khong ke khoan thu nhap dope dung do 
* tai dau to. 

DPng quen rang neu ban lao sau vao vu dau to nay, ban co 
the mat von rat nhieu. Ban cung co the mat luon phan 
giam thue neu ban hoac cong ty ma ban ddu to vi pham 
qui dinh. 

■ Quy Tm Thac Von Mao Hifi’m (Venture Capital Trusts - VCT) 

VCT nham tao thu nhap to ban to danh muc dau to co phieu 
mang tinh dau co* vao cac cong ty nho htfn. Noi each khac, 
VCT cho phep ban tham gia vao vu dau to kieu EIS dpa tren 
co sd ho'p the (collective basis) de dan trai rui ro. 

Quy nay cung chi hap dan doi vdfi ngudi dPu to giau von, co 
day du thu nhap va doanh lpi de trang trai cho ke hoach dau 
to. 

Thdi han dau to toi thicu la 5 nam neu ban muon hudng ou 
lien ve thue. Khoan d£u to toi da la 100 ngan bang Anh mot 
nam. Khoan dau to cua ban co du dieu kien de hodng sp mien 
thue doanh lpi (CGT). Phan giam thue lpi tPc thOo'ng la 209/ 
so tien dau to. Ngoai ra, con co sp mien thue lpi tPc doi voi co 
tPc, va mien thue CGT doi vo‘i doanh lpi thu dope (ngoai tro 
khoan doanh lpi dope dung de tai dau tO) 

Tuong tp nho voi EIS, trong hoi canh co kha nang xay ra xau 
nhat, ban co the hi mat hot lien dau to. Ban cung mat luon sp 
mien thue neu ban hope cong ty ma ban dau tuf vi pham qui 
dinh. 

VCT dope yet gia o‘ So' giao dich chdng khoan; vi the, ve ly 
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thuvot V(T c■<> )bi ra. nlufng thi tnro’ng nav r at kho lifuehuycn 
(doi thanh lion mat) vbi khoang mot chuc phifong an dan tu' 
co san. khac vbi HIS. V(T khong co phan tham gia quan tri 
non ban phai hoan toan cav nhb no'i kinh nghiem ehuybn 
mon cua ngiTb'i quan ly quy. Cung co khoan chibt khau cho tri 
gin thi san rang o' no'i gia tri cua tai san non cao ho’n gin cb 
phieu. 

■ Quy Tin Thac \/ung Kinh Doanh Kho Khan (Enterprise Zone 
Trusts - EZT) 

Muc dfch cua ke hoach nay la dau to vao nha ciia, co so' vat 
chat, chi phi mua trong lanh viTc nay dup'c ho trp bb’i sp giam 
ihuh. Vi va\. dau tu' nay rat hap dan doi vo'i ngu'b'i chiu thue 
cb thu nhap cao, vi day dope xom nhu’ la no'i tru an cua thue 
I o' i tire (nhifng k hong cb sU mien thue CGTl. Mb ta chinh xac 
ho'n 1 Jii EZT la quy uy thac don vi tai san nine kinh doanh 
(enterprise yone property unit trust); do do day la hinh thirc 
drlu tu hop the (collective investment), trong do, ban so hCru 
mot phan tai san. 

Vo'i mot EZT ban co du dieu kien de hu'ong su giam thue 
danh Iron khoan dau tu' vao nha cua. co' so' cat chat ( khong ke 
dal dai). Ban cung hu'o’ng Ipi tu su'giarn thue dbi vdi lien lo'i 
phai tra cho cat* khoan vac muon de cap \bn cho sir dau tu'. 
Khoan lien giam nay se dope can doi tren Ipi tufc cho thue 
(rents - to tii’c). 

(’on rui ro thi sao? Rat dang ke. Co the ban >>0 chju 16 mot 
phan trong vu dau Lit cua minh do vice khau hao tai san. Ho'n 
nu'a. neu co' so' vat chat khong cho thue du'pe sail f> nam, ngubi 
dau tu' phai ho them tien cao do. Nlur ban lhu'ong du‘ kien, thi 
truo’ng dia be thOong rat kho lu’u chuyen (doi thanh lien mat). 
Vao luc viol sach nay md’i chi cb khoang 10 EZT nay. 

Cac nha tu van canh ban rang ngi/oi dau tu phai chuan hi day 
flu de bam theo ke hoach nay trong 2. r ) nam. Kb rang day la 
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NHflNS VU BAU TU HIEU QUA THUE TRUNG HAN VA DAI HAN 


dif an dau tu dai han. That ra, ban c6 the ban sau 7 nam 
nhitng tho'i ban dau tif toi thieu trong thitc te la 10 den 15 
nam. Hay nhd rang neu ban sdm hem tho'i han do, ban se mat 
phan giam thue. 


Tom ISt 


■ Pep dittfc thay the bang lai khoan tiet kiem ca nhan 
(Individual savings accounts - ISA) nam 1999; ISA cho 
phcp ban iiam gift tai khoan ky thac, quy help the va 
co phieu trite tiep, tat ca deu mien thue. 

■ Ban co the chuven doi Pep va Tessa hien saf hum sang 
ISA. 

■ ISA cd han nitfc tv i la 5000 hang Anh, nhitng cac 

danh muc dau tu 1 Pep hien gift cd the bao lull phAn 
giam time danh cho loai nay. 

■ Trong da so tritifng help, chinh lefi nhuan ciia hail non 
dung do lham gia ke hoach hull hong cong ty de tan 
dung khoan gop ciia ngtfdi sufdung lao dong, cac khoan 
trd cap tu” vong va 1 hitting tat. 

■ Neu khong cd kc hoach huru hong cong ty, hay dau tit 
vao quv hull hong ca nhan va van dong sit dong giip 
ciia ngittfi suf dung lao dong. 

■ Sit tu' van tai chinh doc lap la dieu thiet yeu. I lay 
kiem tra kv vc hieu suat, le phi va kha nang linh hoat 
cua quy hitu bong ca nhan cung nhu’ stfc manh tai 
chinh ciia cong ty. 

■ Quy tin thac viing kinli doanh (EZT), kc hoach dau 
tit doanh nghiep (EIS) va quy tin thac von mao liiem 
(VCT) chi phu htip doi vdi ngitcri dau tit giau von da 
ditoc chuan hi ky litdng de chap nhan nitfc rui ro 
cao. 
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KE HOACH 

TUY CHON 

» 

c6phieu nhan vien 


■ Cac tuy chon khac nhau 

■ Tiet kiem khi co thu nhap (Save as you 
earn - SAYE) 

■ Ke hoach tuy chon mua co phieu cong ty 

■ NhQng ke hoach chira chinh thtfc 
(Unapproved Schemes) 
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KE HOACH TUY CHQN c6 PHIEU NHAN VIEN 


1 


Khai quat 


Ke hoach tuy chon no phieu (share option scheme) dang 
trai qua giai doan phat trien dang ke\ Day la tin hieu vui 
vi ngay cang nhieu nhan vien diftfc danh cho ccf hoi mua 
co phieu cua cong ty no chiet khau. 

Neu ban khong muon gop co phieu ca the vao danh muc 
dau ttf ciia minh, trong da so" truftng hefp ban cung lien 
tham gia vao ke hoach nay vi ban co the han co phieu 
va kicin lufi. 

Chtftfng nay trinh bay each van hanh ciia ke hoach nay, 
va phan tlch car co phieu trong cong ty cua ban phu htfp 
va dang gia ra sao. 


CAC TUY CHON KNAC NHAU 

Co nhieu each ma ngbo'i sb dung lao dong ciia ban tao co* hoi 
de ban mua co phieu trong cong ty voi gia thap ho’n gia thi 
trbo'ng. 

Ban co the tranh dUo’c thue lo‘i tufc danh tren nhufng gi thi/c 
su la lofi ich ve ban chat vat (khoan chenh lech giba gia (liioc 
giam va gia thi tnJo’ng la loai tien thanh toan tb giam doc cua 
ban) neu sir chao ban co phieu 1# mot phan ciia ke hoach tuy 
chon mua co phieu da duoc chap thuan bo'i Scf Thue Vu Anh 
quoc. 

Ngoai ra, ban co the nam giuf cac co phieu trong ISA neu ke 
hoach nay mb rong cho moi nhan vien. 

Dieu c&n nhb ve nhurng ke hoach nay la “tuy chon” (option) 
dbo'c hieu la quyen chon mua; no khong phai la nghia vu. 
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PHAN 3: TIEN TIE! KtEM GUA NHUNG SAN PHAM DAU TU _ 

Co 2 loai ke hoach drio'c So Thue Vu Anh quric cho hu'ong ifu 
dai thue, do la; Tiet kiem khi c6 thu nhap (Save As You Earn 
- SAYE) va Ke hoach tuy chon co phieu cong ty (Company 
share option scheme); ton goi triXo’c day ciia ke hoach nay la 
“ke hoach dieu hanh' (executive scheme* 


TIE! KIElVf KHI CO THU IUHAP (SAVE AS YOU EARN - SAVE) 

Ke hoach SAYE (tiel kiem khi co thu nhap) cho phep ban do 
danh tri 5 den 250 bang Anh mrii thang trong thoi han 2 hoac 
5 nam. sau do ban nhan dupe khoan tirin thifring (bonus )mion 
thue. Kan co the danh lien theo ke hoach nay them 2 nam 
mi'a va hu'ong lien thuo'ng phu tvpi. Vao cuoi thoi han tie! 
kiem, ban co the mua co phieu vrii chiet khau la 20C so vrii 
Llii gia luc ban bat dau tint kiem. Quven chon mua co hieu luc 
loi da la 6 thang sau khi hop dong dao han. 

Loai ke hoach nay dang difoc tham gia mien la lai suat thu'c 
to do bonus (khoan lien thriring) dem lai cho lien tiet kiem 
cua ban phai tu'o'ng doi hap dan. 

Neu sri dau tri trric tiep khong danh cho ban, nhifng gia co 
phieu rat hap dan, ban co the thric hien quven chon mua cua 
minh roi ban ngay sau do. ho tui loi nhuan mien thue. Khoang 
1/5 den mot nu'a so nhan vien dang lam dieu nay. Trong 
nhieu trrio'ng hop. cong ty cung cap nhieu dieu kien giao djeh 
co Lrn gia cho nhan vien. 

l)ac diem hay nhat cua ke hoach SAYE la gia co phieu thupc 
quven chon mua co the an clinh la 80 r < thj gia vao thori diem 
qu\ bn chon mua thu'c hien, trie la luc ban bat dau ho’p dong. 

Khong co loi nhuan hang nam nhring cae chi tiet cua SAYE 
se cho thay lai suat tu'o'ng drio'ng bang each tlnh tri gia cua 
nfiring khoan lien thuo'ng ban se nhan vao cuoi thoi han hop 
dong, xem tri gia nay la bao nhieu khi chia deu cho thri'i gian 
cua khoan tiet kiem. Non tham clinh con so nay ky luring vi 
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KE bQACH TUY CHQhl C6 PHIEU NHAN VIEK 


neu ban quvei dinh khong mua co phieu, con so' nay se la mu’c 
Ini nhuan ma khoan not kipm cua ban thu dope suot thcfi ban 
do. 

Tien thobng mien thue bang Lri gia cua tien gop 18 thang doi 
vo’i hop dong 7 nam; bfmg lien gop 9 thang doi vdi bop dong 
5 nam va 3 thang doi vo’i hop dong 3 nam. Lai suat hang nam 
mien thue tOo’ng ufng vbi cac bop dong tren la 5,87D; 5,53G 
va 5/26G. 

Doi luc Chfnh phu thay doi each phan bo tien thuo’ng, nhiTng 
mol khi ban da ky ho’p dong thi lien thOo'ng hien ap dung se 
thu’c hien suot thbi ban hop dong. Dieu nay co nghia la hop 
dong hanh so toong to nho mot san pham tai chfnh co lai 
suat co dinh, vi vay, ban phai xem xet tien thodng co tfnh 
canh tranh khong khi so vo’i cac mufc lai hien co trong suot 
thbi ban tie! kiom. Neu vi ly do nao do, chang han nhonghi 
vice o' cong ty trOoc tho'i han cua hop dong tuy chon nay, cac 
nhan vicn ngifng hop dong trOdfc tho’i han phai dong tien 
phat vi Oo'c. 

■ Hdp dong cua ban trj gia ra sao? 

Neu ban muon mua. hop dong cua ban se tri gia the nao? Gia 
sO ban do danh dope 10.000 bang Anh, ke ca tien thodng. 
Cong ty se tinh loan so co phieu ma ngan quy cua ban mua 
dope vo’i gia co mu'c chiet khau tai tho’i diem ban ihpc hien 
quyen chon mua (option). 

Do do, neu gia ban dau cua co phieu la 1 bang Anh, quyen 
chon mua cua ban mua vo’i gia 80 xu, va ban co mot quyen 
chon mua 12.000 co phieu cho hpp dong cua minh. Neu gia 
hien tho’i cua co phieu cao hdn gia quyen chon mua, ban se 
mua dope re va Idem dope lo’i. Neu gia co phieu giam sut thap 
ho’n gia quven chon mua, chAc chAn ban chAng mua. 

No’i dau ma ke hoach quyen chon mua co phieu cong ty mb 
rong cho nhan dan (nhuf vay dieu nay khong bao gom ke 
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PHAN 3: TIEN TIET KIEM CUA NHjjfNG SAW PHAM DAU TU _ 

hoach danh rieng cho ban giam doc va ban quan tri) ban co 
the chuyen cac co phieu sang Pep. Neu ban chuyen trong 
vong 90 ngay, ban khong the ban hoac mua lai co phieu; do 
do ban tiet kiem ddpc chi phi giao dich va thue doanh lpi 
(CGT). 

Tuy nhien lam nhd vay khong phai luc nao cung dem lai lo’i 
nhuan toi da. Tddng td nhd hau hot cac ngdo'i dau td, neu 
ban khong tan dung khoan mien thue (CGT) hang nam (la 
6800 bang Anh trong nam 1998-1999), sdc hap dan chii you 
ciia khach la sif mien ddpc thue lpi tdc. Mot sir so sanh don 
gian gida chi phi dieu hanh Pep hang nam va khoan tiet 
kiem ban co ddpc do khong phai dong thue cho phan loi 
suat co tiifc gop ciia cong tv sc dem lai cho ban mot bibu thi 
ro rang ve vice mua co phieu thong qua Pep ddpc tai tro* 
hoac dau td trde tiep co hieu suat ve phi ton nhieu hav 
khong. 


Lori khuy£n 


Theo nguyen t£c chung cac cong ty thuoc FTSE 100 duy tri mot 
chinh sach on dinh ve co tuc. 


Neu trien vong ciia cong ty khong thay doi mot each dang ke, 
ket qua thddng la mot ipi suat tdcmg doi on dinh. Cung co 
mot vai ngoai le ntfi lpi nhuan cao cho thay nhdng thay doi 
Ion trong co cau cong ty hoac co the la thay doi hop ly ve 
chfnh sach co tdc. 

Nhd vay Ipi suat cang cao, khoan tiet kiem thue cung lo’n. 
Khi lpi suat la , mot ngu'o’i chiu thue 40 c/ < se tiet kiem ddpc 
2 ( 7< ciia gia tri do, trd di chi phi dieu hanh hang nam, thifo’ng 
la 0,5% doi voi Pep cua cong ty. Nhdng doi vdri co tdc la 2 r /, 
khoan tiet kiem thue co ddpc bkng each dung Pep thi qua nho 
khong dang ke. 
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KE HOACH TUY CHON MUA CO PHIEU CONG TY 

Mol loai khac ve si i sAp xep tuy chon mu a difpc chap thuan 
hoi Sc Thue Vu Anh quoc la ke hoach tuy chon mua co phi on 
rung ly icon dbpe goi la ke hoach quail tri) vi ke hoach nay co 
\u hCong danh rieng cho nhan vien quan trj va giam doc. Ke 
hoach quybn chon mua co phieu cong ty khong gAn lien vdi 
du’ an tiet kiem. 

'fheo ke hoach nay bah khong phai dong thue lpi the khi 
tliifc hien tuy chon mua hoac doi vdi cac khoan tang ve 
thi gia trong giai doan tnfdc khi ban thu’c hien tuy chon 
mua. Han co the mua co phieu tu 3 den 15 nam sau khi 
dupe cap. 

Then sb thav doi qui dinh nam 1995, co phieu khong diToc 
chao ban co chiet khau (tnfdc day khoan chiet khau co the 
len den 15 r v ). ("iing theo qui dinh nay co mot han mufc la 
30.000 hang Anh doi vdi tri gia cua tat ca co phieu di/o'c 
nam gib bbi mot nhan vien thifc hien tuy chon mua. Nhieu 
nha tu' van tin rang mot tuy chon mua quan tri rat dang de 
mim gib. Mot tuy chon mua khong bao gib bat buoc ban phai 
mua co phieu va khac vdi SAYE mot quyen chon mua quan 
tri khong lien quan den nhbng rang buoc cua tai khoan tiet 
kiem. 

NHUNG KE HOACH CHlfA CHINH THIJfC (UNAPPROVED SCHEMES) 

Mot so cong ty dieu hanh ke hoach thbdng chon mua co phieu 
qu;in tri chba chinh thbe. Nhbng ke hoach nay khong dba ra 
cac uu the ve thue cua ke hoach thbdng chon mua co phieu 
cua cong ty nhbng tren ly thuyet thi co gidi han doi vdi kich 
cd cua tuy chon mua. Tuy nhien cac tuy chon mua dupe cap 
tu’ 27/11/1996, khi thbc hien se chiu thue lpi tbc theo he 
PAYE (Pay As You Earn - Tra khi co thu nhap). Dieu nay 
dan den nhieu van de tro’ ngai la neu thue lpi tuc cua nhan 
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vion vu’o't qua mufc lifo'ng ciia ngufti do va cong ty khong the 
khau trd thue van lifo'ng thang. 


Tom tat 


■ Theo nguyen lac chung ke hoach quyen chon mu a c;n 
pliieu the liien tri gia rat ldn. 

■ Neu khong union gitf co phieu ban co the ban de kiem 
lefi. Mot so cong ty cung cap phtfong tieu giao dich dac 
hint cho lihan vien. 

■ Ke hnach SAVE gan lien vdi mot ke hoach tied kiem 
thtfdng ky. Con ke hoach quyen chon mua co phieu 
cong ty thi khong. 

■ Ban co the chuyen mot ke hoach SAYE hoac ke hoach 
quyen chon mua co phieu sang Pep cong ty, mien la 
ke hoach nay mdf rong cho moi nhan vien va khong 
danh rieng cho mot ho phan lift: liTtfng lao dong (ch&ng 
han nhu ban quan tri). Ban phai hoan tat vice chuyen 
doi nay trong vong flO ligay trutfc khi ke hoach dao 
han. 

■ Mot phu'ong each hay de kiem tra xem cd dang mua 
co phieu thong qua ke hoach cua cong ty hay khong 
la so sanh phi dieu lianh Pep hang 11 am va khoan (ict 
kiem dirpe do khong phai dong thue cho lefi suat co 
tide gop ciia cong ty. Theo nguyen tdc chung ban nen 
suf dung ke hoach cong ty de set hu’u co phieu co Itfi 
suat cao. 
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cAch chon LLfA 

va Will A CO PHIEU CA THE 
va TRAI PHIEU 


9 Tam Quan Trong Cua Si/ Phan Bo Tai San 

10 Cach Chon Li/a Co Phieu 

11 Cach Tham Dinh Tm Gia Co Phieu 

12 So Dau Tu Mang Tinh Dao Dire XA Hoi 

13 Chu Ky Thi Truing va Cach VuOt Qua Thi Tri/cIng 
Dau Co Gia Xuong 

14 Mua va Ban 

15 Chon Li/a Co Phieu Thi/ong Hang va Trai Phieu 



PHAN 4 CACH CHON Ll/A VA fVUJA CD PHIEU CA THE VA ! RAI FHIEU 


TAM QUAN TRONG 

y cuasuphAnbo 

TAl SAN 


■ Khdi diem cua ban la gl? 

■ Can nhac danh muc dau tif cua ban? 

■ Cac quy hcfp the cho kha nang dam 
dtfdng dau tif & ni/dc ngoai (overseas 
exposure) 

■ Oat difcfc si/ phan bo tai san dung mtfc 

■ Danh muc dau tif miu doi vdi chi so 
nha dau tif tif nhan do FTSE/APCIMS 
thiet lap 

■ Chu ky thi trifcfng 

■ Danh muc dau tif mdu cua ngufcfi moi 
gicfi chufng khoan 
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Khai quat 


Clnidng nay ininh giai each giain hot rui ro thong qua su 
da dang hoa: dau tu’ed phieu true liep, sii'dung co phieu 
thu’Ong hang va trai phieu cung mot loat cac quy hop the 
(collective funds). 

KhOi die in ciia ban la ke hoa eh phan ho tai sail. Cac 
quy hi/u hong dinh che ldfn xem viec thuc hien nay la 
sir nghien cii'u ti le giu‘a tai san va 11 O. Day la su mo ta 
huu ieh vi no tap trung tru'dc hot vao khoan no cua 
ha n. 

Trifdrng hop quy him bring, khoan up la thu nhap ma no 
can cd dri thanh loan tien hull tri, va la khoan tai san 
ma no phai cd du’di hinh thtfc de chu chuyen (de doi 
sang tien mat) de thanh toan cho nhifng khoan tirin tra 
gop difpc mien thue khi thanh vien ve htfu, va tra cac 
khoan trO rap td vong ddt xual khi thanh vien cua quv 
qua doi. 

Doi vdi nha dau td tu‘ nhan, khoan nd hao gom nhieu 
loai. Thi du t hoc phi cua con cai phai tra moi hoc ky; 
day la mot chi phi da bicl triToc va phai thanh loan vao 
mot ngay thang xac dinh trong tdOng lai. 

hoai no khac la tien thanh toan cho tai san the chap. 
Neu khoan vay the chap cd tinli lai, ban phai de danh 
trong 25 nam; khi do. ban cd khoan tien gop rat ldfn de 
tra khoiin nd nay. 

Cung tiTOng 10 nhu the doi vdfi ke hoach htfu bong. Ke 
hoach nay thtfdng tlch luy mot ngan quy ldfn de mua 
nien kim khi ve htfu. De hu lai vdfi su* dong gop gop cua 
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hail, cong ty bao hiem tra cho ban khoan lofi tufc: deu 
dan suo't dcfi. 

Neu ban quyet dinh dau In’ hoan toan quy cua minh khi 
ve hu*u, muc tieu cua ban la cung cap mot dong lofi tufc on 
dinh h&ng thang trong khi van giuf phan ldn ngan quy 
cua minh d*iu tif vao thi trxfdng chufng khoan. 

Ngoai nhung khoan ntf nay ra, ban co the dat ra cho 
minh mot so muc dich can nhieu thdi han dau tit khac 
nhau, chJng han nhir di du !ich ntfdc ngoai; mua xe 
mdi; hoac can mot khoan thu nhap nhat thdi de lo cho 
gia dinh trong khi vd chong ban ngtfng cong viec. 

Tuf cac thi du nay, ban nhan thay rang trong khi muc 
tieu chung cua minh la gia tang tif ban thi han cung 
can didu hanh sif ltfu chuyen cua ttf ban de thanh loan 
cho nhiJng khoan nd ldn dung thdi han; va lu*u lifting 
tidn mat de dap ufng nhieu nhu cau htin ve thu nhap 
thuting ky. Neu sif thtfc thi nay qua phtfc tap trong 
trifdng hop cua ban, ban nen nhd mot nha hoach dich 
tai chinh gioi, hoac ngu’di moi gidi chihig khoan kinh 
nghiem thao ke hoach cho ban va xem xet lai theo 
dinh ky. 

Chuting nay danh rieng ban ve stf phan bo tai san tufc la 
sif quyet dinh vd loai hinh dau tif phu htip trufdc khi thuc 
hien s\i chon co phieu ca the, trai phieu hoac cac loai 
quy. 

Cac chuting sau do se xem xet can ke ve sif chon lu'a co 
phieu, cung each thtfc ma chu ky thi trifdng anil huting 
den cac thanh phan thi trifclng va cong ty tu* nhan. 
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KHOIflIEM CUA BAN LA Gl? 

Danh muc dau tu nen phan anh vi the tai chlnh hien nay cua 
ban va ciia gia dinh, muc tieu dau tu hien nay va tu'o'ng lai, va 
tinh trang thue cua ban. Bong thdi the hien quan diem dao 
dure cua ban de giup ban khong dAu tu vao cac cong tv co muc 
dich va phUcfng phap ldnh doanh ban khong dong y 


Lfli khuyen 


Phai biet ro kha nang chiu duoc rui ro cua ban. Dieu nay rat quan 
trong du ban nh6 nha tu van hoac dau tu true tiep cung vay. 


Hay can nhAc ky tang vu dau tu trong boi canh phan bo tai 
san tong the ciia ban; va ap dung sU hudng dan ve phan tich 
dau tu nao la phu hop vo'i minh, va hinh thtfc dau tu nao 
nen tranh. 

■ Xfif ly Rui Ro 

Van de lien quan den rui ro la 0 giufa dieu te hai nhat co the 
xay ra va net tuong dong ciia tinh huong do thUc su da xay ra 
co mot khoan xam rat rong. Thl du, ve ly thuyet, neu ban dau 
tU vao co phieu thuo’ng, ban co the mat trAng neu cong ty do 
pha san. La mot co dong, ban xep chot trong hang ngu nhtfng 
chii no'; vi vAy, kha nang xay ra la ban nhan lai rat it hoac 
khong nhan dupe gi neu cong ty do khong dii tai san de phan 
chia khi pha san. 

Vi the, sif viec se ra sao khi cong ty pha san ? O mot chUng 
mUc nao do, dieu nay tuy thuoc vao cong ty ban da chon va 
tinh trang kinh te cua cong ty do- NhUng tren thu’c te, su rui 
ro mang tinh htfu hinh hdn ban nghl rat nhieu. Trong mot 
cube khao sat ciia ngu'bi moi gio'i chufng khoan, 45% nha dau 
tii tu nhan tham gia vao phuong an dau tu co phieu thubng da 
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chdng kien phan tai san dau tu“ cua minh hi dat dtfcfi quyen 
quan l.v cua nhan vien thanh ly cong 4 - pha san. 

Phdn vice ban phai lam la dinh luOng mure rui ro ban chiu 
diing difa'c. Noi each khac, ban eh nan bi the nao de co the 
trang Irai cho rui ro gap phai va cho nhdng ton that tiem 
nang cao ho’n. 

Diou nay khong lam thay doi doi vdi co phieu thu'o'ng. No 
chi co nghia la ban phai chon Ida rat than trong. Trong 
cuon Compendium of Stockmarket Investment for the Pri¬ 
vate Investor (Tong Ho'p Nhting Dau Tir 6 Thi Trirdng Chufng 
Khoan Cho Nha Dau TdTirNhank cong ty Cantrade nhan 
dinh: 

“Mac du nidi fritting lam phdt trong nhieu nani gdn 
day rat thdp> nhitng van khong an loan khi xay ditng 
sdeh h(qc ddu tit dita tren gid dinh rting lam phdt da 
ditqc klidc phuc mai nidi. Huy htu y Id miTc lam phdt 
3 c /t sc lam gidm mot nifa gid tri ciia tien te trong 20 
ndm; ui the\ dieit nen 1dm Id ticp tuc xem trong loqi 
co phieu thitting. Khoang each giila Iqi ti'tc thu di/qc 
ciia co phieu thifqng hang rd co phieu flatting ngdy 
cang hep ban, nhitng co phieu (hitting co bien te (mar¬ 
gin) dang he. 

Bong then , nhd ddu tit tit nhan thitting htu I dm den 
viec dux tri tai san phong re (defensive assets) ban 
nhd ddu tit dinh che / 

Mufc tai san phong ve do Cantrade de nghi la 30 V cua danh 
muc dau tu bang khoan Idi nhuan co dinh, co phieu thudng 
hang gdn lien chi so gia ca, trai phieu nddc ngoai va tier 
mat. Con 50V khac diiOc giuf bkng co phieu thdo'ng Anh quur, 
va 20V bdng co phieu ngoai nude. 

Tuv nhien. hay nho' r^ng danh muc ddu to kieu mau dude dal 
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ra dita theo cac nha dau tit trung binh. Moi nha dau Ut can co 
mbc dinh chuan rieng phan anh yeu can ciia chfnh minh 
trong du* an ngan han va dai ban. Thi du, nhieu nha d&u tu 
tranb ne trai phieu ngoai nude do rui ro ve tibn te, nhitng 
ngubi dau tit khae xem trai phieu ngoai niTo’c la sit da dang 
ho a dau tir de di vao thi tritofng ngoai nitdc. 

Sp da dang ho a khong phai la van de Ion tren thi triton g 
chufng khoan thiTong hang (gilts) vi tat ca difoc phat hanh bo'i 
cung mot nguon la Chinh phu. Dieu nay khong ham nghia la 
co phieu thitong hang luon co tinh bn dinh. Loi nhuan danh 
nghia va ngay hoan tra da biet tritdc, nhitng gia tri hoac gia 
thitc trong suot thdi han luu chuyen cua co phieu thu’Ong hang 
la dieu khong biet trifdc du'oc. 

Neu ban litu tam trai phieu ccmg ty do trai phieu nay co loi 
tufc cao ho'n doi chut, ban nen ap dung each da dang hoa dau 
tit nhit doi vdi danh muc dbu tit co phieu thifong. Cong ty 
Cantrade con khuven caoCDoi vdi cong ty, rat hiem khi no 
that bai d von co phieu, nhitng that bai o' von vay, Do vay, 
tren thitc te, chdng khoan cho vay (a loan stock) difefe xem la 
su* rui ro cb phieu thu’diig". 

CAN NHAC DANH MUC DAU Tl i CUA BAN 

Neu dita danh muc dau tit hien co ciia ban cho ngiicfi moi 
gidi cbitng khoan, ban phai chuan bi tinh than cho phep 
ngito'i moi gidi do ban mot so trong cac cb phieu ban hien 
nhm giu neu anh ta tin rang dieu do phu hop muc dfch dau 
tit cua ban, hoac anh ta chufng to r4ng cac cb phieu do ehiem 
ti lb qua ldn trong danh muc dau tit, dan den SLt tap trung 
rui ro cao. 

Thi du, hay xem loai danh muc dau tit ban co the nam gift neu 
dap u'ng theo sit khuven khich tit doanh hoa, neu ban nhan 
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ctu’oc nhtfng c6 phieu mien phi “tit tren trdi ro'i xuong” (wind¬ 
fall ) ciia hiep hoi kien thiet hoac cong ty bao hiem nhan tho; 
va ban mua co phieu so thong qua phito'ng an quyen chon 
mu a co phieu cua cong ty. 

Danh muc dau tit cua ban co the mang lai hieu qua cao trong 
qua khuT, nhung no se khong dan trai kheo leo cac co phieu 
trong nhufng khu vitc Ail-Share (toan co phieu) chinh. Thay vi 
the, danh muc dau tit cua ban bao gom co phieu nganh dich 
vu. tien ich cong cong; cac co phieu mien phi dot xuat (wind¬ 
fall shares) va nhieu loai khac ma cong ty cua ban tham gia. 
Trong trito’ng hop nay. danh muc dau tit cua ban thieu nhieu 
lanh virc quan trong nhit thitc pham, dito'c pham, luon ban 
h\... 

Dinh thdi gian la van de chu yeu dan den sit dau tit thanh 
cong. Tren thitc to, pbai can tit 6 den 12 thang de thiet lap 
hoac tai can doi danh muc dau tit cua ban. Trong thbi gian 
nay, ban non giuf khoan tien chita dau tit difdi hinb thitc mot 
tai khoan ngan hang de lay ra, va tim hieu tinh hinh gia tri 
thi tritbng de dat du’o'c mufc lo'i nhuan toi itu. 

Ngitdi moi gibi ehifng khoan cung se xem xet vi the dong thue 
cua ban - dac biet la thue doanh lo'i (COT) khi ban mot so lo’n 
co phieu. Neu ban khong tan dung ditoc su mien thue CGT 
hang nam (khoan mien nay la 6800 bang Anh trong nam 
tinh thue 1998.99) thi tai san co phieu cua ban chiu mot 
khoan no* ve thue CGT kha cao. Khoan no nay co the du’o'c 
giam bot neu ban biet khoan thu nhap hoac 16 vko cuoi nam 
tfnh thue do. 

Thue se ires nen phufe tap neu ban ve hull hoac sap ve hitu. 
Ngoai thue thu nhap va CGT ra, ban nen suy nghi ky vd 
hoach dinh thue di san thita ke (inheritance tax planning - 
IHT) 
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CAC QUY HtfP THE DANH CHO KHA NANG OAM OlfflNG OAU TU 
NUflC NGOAI 

Ddng ngac nhien neu cuoi cung ban cung di tdi viec dau tU 
nhieu von vao cac quy hop the (collective funds) cho du ban la 
ngUdi dau tit co so von dang ke. Rat hop ly khi then each nay 
neu ban muon tao kha nang dam duong dau tU van mot so thi 
trUfrng nao do (chang ban nhu cac cong ty nhd cua Anh quoc, 
va thi truong node ngoai). Didu riii ro hoac khong thuc lien la 
dau vao mot hoac hai cong ty nho truf khi ban thuc sU chac 
chan ve hieu suat cua cong ty do. 

Thi trUong ngoai nude co the ton kem hefn khi ban tham 
nhap. va gia co phieu ca the qua cho. Ve khia canh nay thi 
Anh quoc la mot ngoai le vi co gia co phieu ti/o’ng doi thap 
(dac diem dLTOc duy tri nhd cac cong ty chia nhd co phan khi 
nhan thay ccS cau qua cong kdnh va khong hieu qua). 

Thi du, cac cong ty Thuy Si thuting co gia moi co phieu la 
5000 bang Anh. Do do, neu ban co 100.000 bang Anh de dau 
tu“ d nude ngoai thi that la vo ly khi ban mua hai co phieu 
trong cong ty Thuy Si. Hay hon la ban nen de 10.000 bang 
vao quy hop the thud'ng hang (blue chip) Thuy Si neu ban da 
thich dat nude nay; hoac dua 20.000 bang vao mot quy thupng 
hang chau Au; quy nay thu’dng dau tU vao mot loat cong ty 
hang dau chau Au. 

Trong chuo'ng 6 va 7 chung ta ban luan ve cac van de quan 
trong can phai cufu xet khi chon lUa quy hop the. Mot dieu 
can nhd neu ban nhd ngUd'i moi gio'i chdng khoan la vi nhieu 
cong tv chi dua ra ngan quy cua chinh ho, trong khi cac 
cong ty khac tuyen chon ti/ pham vi kinh doanh ciia minh. 
Day la mot manh ldi va chua co luat le nghiem kh&c nao 
lien quan den van de nay. Tren ly thuyet, neu ngudi moi 
gid'i dau tU ciia ban noi tieng ve quan tri quy, va nhat la d 
dau co nha quan ly quy dinh che Idn lam cong ty me thi 
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ngan quy ciia cong ty phai la loai nhm trong nhom c6 hieu 
suat cao. Tuv nhien, mot vai nha quan ly c6 the khuech dai 
25% hieu suat cho tat ca quy ciia minh; vl vay, noi chung, 
ban co the mong do'i mot lo*i nhuan cao hem neu sir lira chon 
quy ciia ban khong bi han che. 

OAT OlTCfC SI 1 PHAN BO TAI SAN BUNG MUC 

De co khai niem ve each thu’c cac chuyen gia tiep can cong 
viec phan bo tai san giup cho nha dau tu 1 tir nhan ban non 
nhin vao hai nguon khac han nhau sau day. Thuf nhat la chi 
so nha dau ti/ ttf nhan di/a ra bdi FTSE International ket hop 
vo'i Association of Private Client Stockbrokers and Manag¬ 
ers (APCIMS) (Iliep Hoi Khach Hang - Ngtfo'i Moi Gio'i va 
Nha Quan Ly). Cac chi so nay dOo’c trinh bay 6* chufo'ng 17 
kem theo nhufng do xuat ve each kiem soat hieu suat ciia 
danh muc dau t if. 

Thuf hai la chung ta xem xet each thde ma mot cong ty moi 
gio'i chufng khoan thiet lap danh muc ddu tu’ kieu mau ciia 
ho. 

Sau cung, chung ta tom tat cac diem chinh lien quan den lo’i 
tuTc thu dupe tir co phieu thiio'ng va co phieu thiio'ng hang 
(gilts). 

DANH MUC DAU TU MAU Ofil Utfl CHI Sfi NHA DAU TlT TU NHAN DO 
FTSE/APCIMS THIET LAP 

Muc tieu cua tufng ngUo’i dau tu rat khac nhau, de gian 
tien, chung ra xem xet o' day ba kieu mau danh muc dau 
tir, do la: danh muc ddu til lo'i nhuan; tang triTo’ng; va can 
doi. 

To chifc FTSE International dieu hanh va phat trien chi so 
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co phieu thadng va trai phieu tren khap the gidi. Gan day, to 
chufc nay thanh lap lien doanh vdi APCIMS - la to chdc khach 
hang va nha moi gidi - de lung ra 3 chi so giup cac ca nhan va 
nha quan ly dau ta kiem seat danh muc dan ttf ciia minh mot 
each chinh xac. 

Sit phan bo tai san trong titng danh muc dau tit mau nay dito'c 
dita theo cube nghien ciiO tit mot pham vi rong 16'n bao gbm 
quy cua tit nhan dau tit, nha quan ly va ngifo'i moi gidi chdng 
khoan. 

Sit tham dinh ditqc dieu chinh thitdng xuyen nen so lieu trong 
Bang 9.1 khong han la cap nhat hoa, nhLtng chung lam noi 
bat nhieu sach laoc khac nhau nham dat dddc ba muc dfch 
dAu ta can ban nhat. 

■ Stf Phan Btf Tai San Theo Chi S6 Nha Dau Ti t Tif NhSn 
Bang 9.1 


Loai tai san 

Phat trien 

G 

Can doi 

c /t 

LcJi tdc 

c /c 

Co phieu thadng 

60 

55 

50 

Anh quoc 




Co phieu quoc tb 

30 

20 

5 

Trai phieu va tien mat 

10 

25 

45 


Nguon FTSF intern Hi ion a I APCIMS 


Qua bang 9.1 ban thay sa chenh lech trong trong so co phieu 
thadng Anh quoc khong lo'n nha ban nghi, nhitng co phieu ca 
the ddo'c chon laa vdi cac u’u lien khac nhau. Sq phat trlen 
von co the dat ditoc bkng each van dung phacmg each nang 
dong hon doi chut; va trong khi ban mong dtfi nhieu co phieu 
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cua cong tv Idn thi mot so cong tv vita va nho da clay manh 
trien vong phat trien cua ho. 

■ NgiTcfi Tim KiSm Lcfi Tift 

Ngu'pc lai, ngiTcfi tim kiem loi tufc sc tap trung nhieu vao co 
phieu sinh loi cao trong danh muc dau tit cua ho. Nhieu 
ngadi dau tit Uu tien cho cac cong ty Id'n (chang han nhif cac 
cong ty thuoc nhom FTSE 100) vi cong tv lo’n thtfong co 
thanh tkh ve vice thanh toan co tu’c on dinh hon cac cong 
ty nhd. 

Diem can luu v o day la qui mo dau tit va rui ro khong song 
hanh voi nhau, nhu'ng the hien 2 quyet dinh khac nhau doi 
vo'i ngUdi tim kiem loi tufc. Mot so cong ty nho hon va rui ro 
cao hon co the tao ra lo'i suat cao nhimg khong phii hop cho 
ngub'i nghi hitu muon gia tang loi nhuan. 

Tuy nhion, nhieu ngifcfi nghi hull khi dau tit lai khong nh&m 
den lo'i nhuan ngan ban ma tim loi nhuan dai han tit 10 den 
20 nam. Trong thoi ban nay, trai phieu va tien mat (tai khoan 
tiet kiem) so dom lai lai nhuan on dinh va bao dam, nhu'ng 
rat can den co phieu thu'o’ng do dem lai you to phat trien von 
nham duy tri gia tri thqc te cua danh muc dau tit. 

Tuy nhien. citing nghi rang vi minh dang gia di non phai 
thay doi mot. phan danh muc dau tti, tufc la chuyen co phieu 
thuong thanh co phieu thul/ng hang, trai phieu va tien 
mat. Nhieu ngtfbi dau tu" ve hitu stim khong the va khong 
muon rut tien hull tri ngay, vi lien nay sc diToc tra khi ban 
65 tuoi theo qui dinh eiia cong ty, hoac vi non rut so'm, hitu 
bong se dut/c giam trti dang ke. Trong tritong hop nay, ban 
tim loi nhuan cao trUo'c mat tLr danh muc dau tut cua minh 
ho'n la tim loi nhuan va sit gia tang von dai han. 

■ Co Phieu Quoc T§ 

Co phieu (thifd'ng) quoc tc dong vai tro quan trong trong danh 
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muc dau tu phat trien. Dieu nay thuPng dem lai trien vong 
phat trien tot dep chn kha nang dam dUUng dau tu' (exposure) 
o' thi trUPng ngoai nUPe. Dl nhien. mUc rui ro tuy thuoc vao 
no’i ban dau ur. Mufc rui ro khac nhau rat lPn giufa cac nha 
nUPc thuoc EU hoac Uric My va Nhat Ban cung cac quoc gia 
viing Thai Binh Dutfng, hoac nhUng thi trUo’ng dang noi len P 
Nam My, Phi Chau, Trung va Dong Am 

Hay nhP rAng viec dau tu o' nUPc ngoai luon dat ban vao 
tinh trang bien dong tien te, va tai mot vai nifo'c con them 
van de kidm soat ngoai hoi. vSu bat on v£ chinh tri va nan 
lam phat phi ma la nhifng dac diem ciia nen kinh te dang 
noi len. 

■ Trai Phi§u va Tien Mat 

Sau cung, su’ an dinh trong so ciia trai phieu va tien mat co 
le la bieu thi ro nhat ve muc dich cua danh muc dau tu. 
Trong trUPng hop nay, danh muc dau tir Ipi nhuan co gan 
mot nu'a tai san loai trai phieu va tien mat; trong khi danh 
muc dau tU phat trien chi co 10 r ^. NgUPi &Au tU tre ho’n co 
thai do manh me doi vo’i rui ro se khong vPa y vPi con so 
nay ma se doc toan bo vao cd phieu thuPng Anh quoc va 
nUPc ngoai. 

■ Co Phieu Thifcfng Anh qutfc 

Doi vd'i hau hot cac nha dau tu, cho du tim kiem lo'i nhuan, 
hay sU gia t£ng tu ban hoac can doi hai phan nay, toi thieu 
mot nua danh muc dau tu cua ho duoc dau tu vao co phieu 
thUo'ng Anh quoc. Mac du co xu huo’ng xem nhUng cong ty 
nhom FTSE 100 u an loan’’ ho'n cac cong ty vPa va nho, 
nhUng that khong chinh xac khi noi rftng cong ty lo’n dong 
nghia vpi dam bao (dien hinh la cong ty Polly Peck va 
Maxwell) 

Sach lupc chung la dau tu true tiep vao cac cong ty nhom 
FTSE 100 vi day la nhufng cong ty da dang hoa kinh doanh 
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va thuting c6 lo’i tile o’ nuti'c ngoai. Kha nang dAu tu' vao 
nhdm FTSE 250 (la 250 cong ty Idn nhat xet ve tong gia 
tri thi truting cua tif ban cong ty sau 100 cong ty hang dau) 
va nhat la dau tit vao nhom SmallCap (la 500 co phieu 
trong All-Share) la dieu ban co the dat dddc thong qua cac 
quy ho’p the hoac dau tii tri/c tiep tuy theo nhan dinh ciia 
ban ve riii ro, va sit tin tuting vao kha nang cua ban nghien 
cUu nhufng cong ty khong may tieng tam. 

FTSE All - Share (Chi So Gia Toan Co Phieu Theo Tinh 
Toan Cua Thoi Bao Tai Chinh) bao gom khoang 98G cac 
cong ty yet gia o' sti Giao Dich Chufng Khoan London. Alb 
Share co 36 khu vuc kinh doanh. Mot vai khu vUc bao gom 
rat nhieu cong ty tieu bieu cho mot pho rong cac nganh 
cong nghiep (nhu* cd khi, budn ban 1c). Khu virc khac bao 
gom nhufng cong ty quan trong trong thi truti’ng dac thu. Thi 
du, nganh phan phdi khi dot chi cd 3 cong ty, trong do cd 
cong ty khong 16 la British Gas pic. 

■ Co Phieu Ngoai Nutfc 

Tb nam 1979, khi nhurng kiem soat ngoai hoi o' Anh duti'c 
bai bo, quy hiiu bong binh quan da tang trong so cua no doi 
vd'i co phieu ngoai nUo'c tif 5 len 25%. Nha dAu tu” Id nhan 
cung the hien s d quan tam manh me den chufng khoan ngoai 
nude va tOfng dude tuting thuting bAng lofi nhuan rat ldn. 
(Xem hang 9.2) 

Nhu 1 da trinh bay o' tren, trong thi/c to. nhieu nha dau to id 
nhan con phan van giufa nhu cau dau tir da dang hoa dau tii va 
su’ dau id trite tiep vao co phieu ngoai nu’dc. Cac quy uy thac 
do'n vi va uy thac dau tu* cung cap mot loi vao it ton kem va 
phito'ng each rat hay de dat diTo'c kha nang dam difo'ng dau ta 
vao nhufng thi trtidng quan trong ma khong bi rui ro do qua 
chuyen biet hoa. 
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Neu ban iUu tam mot vai khu vuc nau do, chang han nhif che 
tao xn, sp chon Ipa co phieu Anh quoc rat han ch(\ va ban 
mong muon mua co phan ciia My de flat diroc kha nang dam 
duong dau tur ma ban can. 

Nhieu ngu'oi moi gioi chu'ng khoan tin rang dau tit d ntfoc 
ngoai co tam quan trong rat ldn neu xet theo quan diem da 
dang hoa dau til Noi each khac, loi nhuan thu dilo’c la rui ro 
giam di chuf khong phai do thu nhap tang Ion. Tuy nhien, vdi 
sir loan cau hoa cua cong ty Anh quoc ngav cang tang, mufc do 
da dang hoa dau tif o* nude ngoai khong con cao nhiT trutfc 
day. 

Hang 9.2, 9.3 va 9.4 cho thay sif dau tif vao co phieu ngoai 
nufo'c da giiip dan trai rui ro va cai thien loi tire nhp the 
nao. 

Bang 9.2. Ltfi nhuan thu dtTtfc tijf co phieu quoc te (1970 ■ 97) (thefi han 
danh nghla - % m§i nSm) 


Quoc gia 

Lpfi nhu^n 
noi dia 

Ti gia 
ngoai hoi 

Tong Idi 
nhuan £ 

Anh 

16.8 


16.8 

My 

13.3 

1.4 

14.9 

Ddc 

9.4 

4.1 

13.8 

l > hap 

14.5 

1.1 

15.7 

Ha Lan 

14.8 

3.6 

18.9 

Nhat 

10.0 

5.3 

15.8 
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Nguon: Barclay Stockbrokers 
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CHU KY THj TRUONG 

Thoo nguyon lac cluing, nhu’ng cbng tv cung mot khu vtfc 
kinh to t hiking co chung mot so dac diem giup ho dap ring 
n bring thay doi trong chu ky thi Lrrio'ng. Hdi the, dieu quan 
trong nhring khdng thidt veu la thidt lap mot danh muc dan 
tri trai dai o' trit ca khu vu'c kinh doanh chinh. Dieu nay giup 
ban trai rui ro va tranh cho danh muc dau tri cua ban va 
cham trdn con during hop khi non kinh to vrion Ion thoai khoi 
suy thoai <Chu ky kinh to difoe irinh bay d chuo'ng Id, co 
thorn nhring gq’i v giup ban vrio't qua thi trrio’ng dau ccl gia Ion 
dinar market). 

Hay nhd rang phan ldn cac dai tong tv thanh lap non chi so 
FTSF 100 thridng cd nang lu’c dam diking dau tri o' nude 
ngoai. nen chiu anh h tiring hoi chu ky kinh to tai nuoc Anh 
va cac nude khac nli;i. Nhu da noi Iren, dieu nay thuring 
duoc xem la mot diem phu troi doi vdi ngu’rii dau tri muon 
dan trai rui ro. 

DANH MUC DAU Ttf MAU CUA NGI/tfl MOI Gift CHUNG KHOAN 

Mot so co rig ty moi gioi clui ng khoan cho nha dau tif ti/ nhan 
co nhUng danh muc dau Lu kidu mau, va thric sri rat non xom 
cac mau do do drip'c cai nhin chung ve phrio'ng an cua ngu'rii 
quan lv. Ngoai ra, ban con tun driric su’ hud’ng dan doc lap va 
thich hop noi Investors Chronicle, la an pham dang hang 
tuan nhring danh muc dau tri mau ciia bao nav nham irinh 
bay ket qua cua cac danh muc dau tri drio'c lap Ion cho muc 
dich dau tu’ gia tang tu' ban, dau tit loi nbuan, dAu tit tich luy 
va dau tri d ngoai nu'cfc. 

Cac nha moi gidi khdng muon an hanh nhu’ng chi tidt vo 
chung khoan dac thu ma ho gidi thieu vao mot thoi diem 
nao do vi ho giuf qua trinh chon Iria chring khoan ngoai tam 

159 



PHAN 4 CACH CHQN UfA VA MUA CO PHIEU CA THE VA TRAl PHIEU _ 

chu y cua doi thu canh tranh, va vi ly do khac la sq chon lqa 
co phieu da de nghi do nhanh chong trd thanh lac hau khi 
thong tin ve cong ty va nhOfng phuc trinh v6 kinh te ngap 
tran den. 

VI the, khong hoc 16 ten cua nhtfng chiing khoan dac thu, cac 
thong tin sau day do Henderson Investors cung cap se cho 
ban khai mom ve each thde van hanh qua trinh nay. 

Trong iuT lieu ‘‘Select Portfolio Management Services” (Lira 
Chon Dich Vu Quan Ly Danh Muc Dau Tif) cho nhtfng 
khach hang (ngatfi dau tu) co hefn 100.000 bang Anh de 
dku tif, Henderson trinh bay 3 danh muc dau ta mau, va 
cung nhdm den gia tang tif ban; can doi gitfa gia tang tLf 
ban va Iqi nhuan; va lori tufc, (Mot dich vu thlch hcfp daqc 
de ra danh cho ngdoi co von dAu tu” toi thieu la 300.000 
bang Anh). 

Vi the, neu ban muon thanh toan hoc phi cho con minh bang 
tien trong danh muc dAu tu, trade het, ban nh&m den sq dau 
ta de tang ta ban. Sau do, mot phan ciia danh muc dau tif 
difo’c dieu chinh de no tao ra tien mat du de tra hoc phi cho 
con cai khi dung han phai dong. Nha the, ban khong ban co 
phieu vao luc chaa thich hop. 

Noi nao ma co phieu ca the dtfo'c de cap trong nhtfng danh 
muc dau ttf mau nay thi cac co phieu do deu daqc chon tif chi 
so FTSE 100 va moi co phieu deu co trong so nhu nhau. Kha 
nang dau ta vao cac cong ty vtfa va nho doi vdi danh muc 
d&u ta qui mo nay thatfng dat daqc thong qua quy liy thac 
dau ta. Kha nang dau ta vao thi tratfng ngoai natfc thatfng 
dat daqc thong qua sq ket hqp quy liy thac dau ta va quy uy 
thac do‘n vi dqa vao co phieu thatfng (equity - based unit 
trust) 
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TAM QUAN TRQNG CUA PH kH BQ TAl SAN 


■ Danh muc d£u tif tang trif&ng (Growth Portfolio) 

Tong lot suat: 2.11% (thang 1/1998) 

Phu hop voi: ngudi co kha nang bo tien ra dau tif trong vai 
nam. 

Muc tieu: danh diTtfc sp gia tang tiT ban trong thcri ban vda va 
lau dai. 

Phiiang phap; quan ly nang dong sir dau tLf vao co phieu 
thiTcfng Anh quoc, va vao quy uy thac dc/n vi, quy uy thac dau 
tuf co pham vi rong la cac thi trubng chfnh tren the gidi. 

Phan bo tai san 
Tien mat 5% 

Ltfi tufc co dinh (tiTng quy) 5% 

Co phieu thu’dng Anh quoc (18 co phieu ch the) 40% 

Co phieu trong cong ty nhd (4 quy uy thac dtfn vi/ uy thac dau 
tiT) 29% 

Co phieu ngoai nifdc (30%) chia ra nhir sau: 

- Chau Au (2 quy) 10% 

- B^c My (1 quy) 5% 

- Viln Bong (1 quy) 5% 

- Nhat (1 quy) 7% 

- Quoc te (1 quy d thi trtfdng dang ndi len) 3% 

■ Danh mgc da'u ti t cdn bang (Balanced Portfolio) 

TSng loi suat: 3.4% (thang 1/1998) 

Phu hop vai: ngifcri dau tiT tim kiem sir can b&ng gitfa gia tang 
td ban va ldi tufc. 

Muc tieu: Cung cap iqi nhuan viTcft FTSE All - Share index 
(Chi so toan bo gia co phieu do Thdi Bao Thi Chinh dua ra) 
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PHAN 4: GACH CHQN LjjA VA MUA CO PHtEU CA THE VA TRAI PHIEU _ 

vo'i trien vong gia tang tit ban trong thcfi han dai. 

Phi/cmg phdp: Dau tit manh vao co phieu tao loi nhuan ditdc 
niem yet 6“ Thi Triton g Chufng Khoan London, va vao co phieu 
thudng hang cung trai phieu khi thich hcrp. Con sit dau tit 
ngoai nito'c ditoc thitc hien thong qua quy uy thac dau tit va 
quy uy thac ddn vi dita vao co phieu. 

Phan bo tai son: 

Tidn mat 5% 

Ldi the co dinh 15% (2 co phieu thhong hang) 

Co phieu thitdng Anh quoc (18 co phieu ca the) 45% 

Co phieu trong edng ty vita va nho (3 quy) 15% 

Co phieu ngoai nude (20%) chia ra: 

- Chau Au (2 quy) 8% 

- B&c My (1 quy) 3% 

- Vien Bong (1 quy) 4% 

- Nhat (1 quy) 3% 

- Quoh te (1 quy tf thi trifo'ng dang noi len) 2% 

■ Danh Muc Dau TlT Ldi Ttfc Cao (High Income) 

Tong lai suat: 5.06% (thang 1/1998) 

Phil hap vai: ngudi dau tit tim leri nhuan ngay. 

Muc tieu: tao mufc ldi nhan cao vitdt FTSE All-Share index 
vdi trien vong ve sit gia t&ng tit ban. 

Philang phdp: Thiet lap danh muc dau tit co trong so nghieng 
ve cb phieu Anh quoc; von con lai dau tit vao co phieu 
thitdng Anh quoc co lefi suat cao; vao quy uy thac dau tit va 
quy uy thac dtfn vi dittfc lita chon cho muc dich gia t£ng tiT 
ban va lefi nhuan dai han ho'n. Phan dau tit ngoai nude co 
the nho. 
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tAm qua* trqng cua phAh bQ TAI SAN 


Phan bo tai sdn 
Tien mat 5% 

Leri tufc co dinh (6 c6 phieu thtfOng hang) 45% 

Co phieu Anh quoc (12 co phieu ca the tit FTSE 100) 30% 
Co phieu trong cong ty nho va vifa (2 quy) 10% 

Co phieu ngoai nude 10%' chia ra: 

- Chau Au (1 quy) 3% 

- B&c My (1 quy) 2% 

- Nhat / Vien Dong (1 quy) 5% 


Tom tit 


I ■ Trutfc khi quyet dinh mlnh nen nam gitf loai lai san 
' nao, ban can xem lai muc dich va muc lieu dau tit. 

I Sau do ban ddi chieu tai san vefi cac khoan nef so vdi 

I muc dich dau tit, Cac quy dinh che goi day la stf nghien 

1 cufu tai san/khoan ntf. 

I ■ Danh muc dau tu* cua ban nen phan anh vi the tai 
I chinh cua ban hien nay va vi the tai chinh du 1 kien 
I trong lifting lai; tinh trang chiu thu£; quan diem dao 
. dtfc; va kha nang chiu difng rui ro cua ban. 

| ■ Khdng nen thief lap mot danh muc dau tu 1 dtfa theo 

| gia dinh rang lam phat luon difefe khic phuc. 

I ■ Lap mot danh muc dau tif mefi hole can nhic lai ttfng 
I cac co phieu hien co cua ban can thcifi gian chifrig mot 

I n£m. Trong thafi gian nay nen gitf ti4n mat trong tai 

I khoan ky thac. 
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PH^N 4: CACH GHQN Lj/A VA MUA C 6 PH1EI) GA TH^ VA TRAl PHIEU _ 

! ■ Cac quy hdp the thuftng dtfcfc sur dung de dat duttc kha 

1 n&ng dam du’cfng dau tif vao cac thi truing ngoai nude 
I va nhffng cong ty nho hcfn. 

j ■ Ngay ca mot danh muc dau tuf Idi nhuan cd the d&u iii 
! tdi 50% tai san cua no vao ctf phieu thifcfng. 

| ■ Co phieu quo'c te nen dtfcfc nim gift nhlm muc dlch 

I giam heft rui ro hon la gia tang thu nhap. 
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CACH U/A CHQN c6 PHIEU 



CACH LLJA CHON 

c6phiIu 


■ Khdi Diem Cua Ban 
i ■ Muc Dfch Dau TU 

! ■ Cach Xep Loai Co Phieu 

! ■ Chi S6' Gia Co Phieu Theo Cong Ty 

i FTSE Intenational 

■ Phan Loai Theo Khu Vifc Chuyen Nganh 

■ Tien Thi/ofng Cho Co Dong 

■ Phat Hanh Co Phieu 

■ Thofi Diem De Ban C6 Phieu 
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PHAN 4 CACH CHQN U/A MUA VA MUA C 6 PHIEU CA Th£ VA TRAI PHIEU 


Khai quat 


Chung ta thifdng nghe ndi chon lifa c6 phieu la mot nghe 
thuat khong phai la mot khoa hoc. Ban cd the thu* va 
lam no thanh mot khoa hoc neu muon nhifng da so nhtfng 
nha chuyen nghiep thifdng gat bo y tiffing nay it ra la 
tren thi trifdng quan tri nang dong. 

Sif quan tri thu dong (tuTc la sif ban theo chi so gia ca) 
thu’dng nil am den viec xoa bo rui ro cua sif chon lifa 
chihig khoan ca nhan. Do do neu danh muc dau tif hoac 
quy hdp the cua ban nam giif cac co phieu khac nhau 
hoac tai lap tufng co phieu theo mdt chi so gia ca (thifdng 
thifcfng la FTSC 100, nhifng doi khi la FTSE 250 hoac chi 
so" gia loan bo co phieu) trong mot thcfi han dai, ban 
khong the mat dinh chu^n cua minh tufc la chinh chi so" 
gia ca da difdc cung cap. 

DT nhien dieu nay khong cd nghia la danh muc dau tif 
cua ban difcfc bao dam la t&ng len. Neu chi sd" hi giam 
xuong, danh muc dau tif cua ban se giam theo. Tuy nhien 
cac quy fiy thac dcfn vi theo chi so" gia ca va cd chi phi 
thap rat pho hien va dang dude xem xet. 

Sif lifa chon co phieu la mot nghe thuat khong mang 
nghia la ban nen bo viec fun hieu va chi lifa chon co 
phieu being each bam theo phan ndi ve cong ty va thi 
truftng cua Thdi Bao Tai Chinh (Financial Times). Didu 
do chi cd nghia la ban khong hao gid difcfc bao dam la se 
thanh cong (trif khi ban lam vao mot sif Ida doi). Cac 
moi gidi chtfng khoan cung khong nhif the. Bdi vay dau 
tif vao co phidu cd the rat rui ro, nhat la trong thcfi han 
ngin khi ma sif bat on dinh cua thi trifdng tam lan ap gia 
co phieu, ke ca co phieu cua cac cong ty Idn. 
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GACH UfA CHQN C6 PHl£u 


Stf khac hict giufa nghe thuat chon ltfa co phieu va sit 
bam theo xuat tren Thdi Bao Tai Chinh la thong tin 
va sach ltftic. Viec ham theo do xual chi la mot su" may 
m^n con sit Ilia chon co phieu la vine drfa ra quyet dinh 
chinh xac diTa theo muc dich dau tu" cua ban. 

Cho den nay phin ldn cac cuqc ban lu£n co phieu 
thtfdng deu tap trung vao tam quan trong cua no dtfdi 
hinh thtfc la mot loai tai san. Chitofng nay xem xet 
qua trinh ltfa chon co phieu, trong khi chitting 13 trinh 
hay tam quan trong cua viec dinh thdi diem dau ttf 
va sit anh htfdng cua chu ky thi trtfcfng dol vdi gia co 
phieu. 


KHCfl BIEM CUA BAN 

Neu ban co von dau tit tren 100.000 bang Anh (mot so nha 
moi gioi con dat ra so tien von ngay nhieu hern) ban co the 
xem nbij tinh den ca khoan dau tif co phieu trpe tiep trong 
danh muc dau tit. Con so co phieu toi thieu tuy theo nhdng gi 
ban dang co gang dat diitie. 

Quan diem rat khac nhau ve dieu nay nhung con so toi thieu 
nhat ban nen mim gid la 10 co phieu khac nhau. Hai mtitii 
hoac ba mtiefi thi tot hefn bdi vi dieu nay giup cho ban dat 
dude sd dan trai rui ro mien la moi phan n&m giur co mot klch 
co' toi thieu hop ly. Nhieu quan diem cung van khac nhau 
nhifng theo mot htidng dkn so khdi ban nen xem xet phAn 
ndm gid toi thieu vao khoan tif 1000 den 3000 bang Anh tuy 
thuoc vao cac chi phi co lien quan. 

Be tranh rdi vao nhufng rui ro phat sinh noi cac cong ty nho 
hon, mot so nha tif van khuyen ban dat toi thieu mot nba von 
ciia ban vao cac co phieu ciia nhufng cong ty thuoc nhom FTSE 
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PHAN 4 CACH CHQH LljA MUA VA MUA cti PHIEU CA Vi£ VA TRAI PHIEU 


100. Phtfong an thay the la dat dooc kha nang dam dtftfng 
dau to vao nhtfng chi so gia ca. Ban co the mua mot cb phieu 
ca the da chon lira ky de lam tang so phat trien tiem n&ng 
cua danh muc dau to. 

MUC BICH 0AU Ttf 

Du khdi diem cua ban la gi thi dieu quan trong la phai co mot 
muc tieu va bam theo no. Ban cang nghiem tuc ve che do nay, 
ban cang co nhieu kha nang dat difqc muc dich ciia minh va 
khong bi sai dtfdng bdi cac bien co khac. 

Co hai loai rui ro quan trong can xem xet cr day. Thur nhat la 
rui ro chu quan, ttfc la chlnh ban dat muc dich dau to sai. Rui 
ro thuf hai la ban khong dat dtftfc muc dich dau to rieng cua 
minh. 

PhOcfng each gian di la xac dinh xem ban can tim ra so gia 
tang to ban, tim lori nhuan hay ket hop ca hai. Nhtfng loai 
danh muc dau to nay"da done ban luan 6 chocrng 9 trong do co 
phan khao sat nhtfng kieu mau phan bo tai san. 

Ban cung can de ra qua trinh chon loa ho'p ly. Neu ban dat 
nhieu cau hoi trOo’c khi mua co phieu trong luc choa co sObao 
dam thanh cong (hay luon nhd rtfng day la mot nghe thuat, 
khong phai khoa hoc), ban se tranh dtftfc so nong noi, va 
tranh dtftfc nhtfng cb phieu trong co ve nhieu Itfi nhuan nhtfng 
hoan toan khong phu hop vdi muc dich dau ttf va thtfi han 
dau to cua ban. 

Nhtfng minh giai va gtfi y sau day rat htfu Ich cho viec tim 
kiem ciia ban. Neu hien co mot danh muc dau to phu ho'p, ban 
hay chu y each rieng den phin lien quan viec ban cb phieu 
rat than trong nhtfng khong co sach ltftfc loai bo phan thua 16 
dung luc. Chtftfng 17 se dtfa ra ltfi to van ve each duy tri mot 
danh muc dau to va theo doi hieu suat cua no. 
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CACH Ll/A CHQN Ct PHIEU 


■ Tranh Mua Va Ban Thufdng Xuygn 



T rude khi kho'i su 1 . ban can hieu ro rang, mot trong nhCfng nguy co 
r5 ret nhat doi vo'i nha dau tu tu nhan la chi phi cho $q giao djch 
thudng xuyen co the nang ho’n Idi tufc thu nhap. 


Co’ che giao dich dUtfc ban ti mi 6 chUcfng 14. Theo hudng dan 
so khdi, ban se nhan thay rang gia ciia co phieu ban mua se 
cin phai t&ng difo’c 4-5% trUofc khi ban bu trd vcfi chi phi ban 
hoac mua. 

Do do, mot goi y do’n gian nhifng hufu ich danh cho ngUdi dau 
tu” tranh rui ro, va cho ngUdi co danh muc dau tU qui mo nho 
la giao dich (mua/ban) cang ft thudng xuyen cang tot. Di nhien, 
dieu nay khong ham nghla la ban cuT gift cac co phieu giam 
gia manh. 

Hon nufa, cho du ban mua co phieu vdi thdi han vda den dai 
han va da xem xet ky ludng trirdc khi dau tU, ban cung can 
theo doi de biet ch&c nhufng co phieu ciia minh van con day 
du sufc thu hut ciia chung nhu luc mdi mua. Them vao do, ban 
nen theo doi nhufng sU chao gia mdi de xem co loai co phieu 
nao Ian at duo'c co phieu ma ban quen thuoc lau nay. Su trung 
thanh la mot cam xuc dat lam cho trong con ngUdi ciia nha 
d£u tu tU nhan. 

Day co the la each thong thudng va qua ti mi de quan ly danh 
muc dau tU ciia ban ngoai trd ban co y dinh trd thanh ngUdi 
mua ban co phieu thudng xuyen. Cach nay trpi hcfn nhieu he 
thong phai dUa vao ti le rdt gia nao do vi du ch&ng han de 
dua ra tin hieu ban co phieu. 
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CACH XEP LOAI CO PHIEU 

Co phieu co nhieu hang loai (category) khac nhau, va moi 
thur deu cho ban biet mot yeu to quan trong vd trien vong 
ddu tit. Qui mo va loai hlnh kinh doanh la 2 hang loai ro ret 
nhat. 

■ Quy M6 Kinh Doanh Cd Anh Hiring Khong? 

Cau tra lo’i la “co” va day la mot khdi diem khac. 

Sd Giao Dich ChUng Khoan London co hem 2000 cong ty 
yet gia, va la thi trudng chdng khoan chlnh d Vuong Quoc 
Anh. No la thi trUo'ng scf cap (primary market) cho cd phieu 
mdi phat hanh, dong thdi cung la thi trudng thuf cap (sec¬ 
ondary market). Co phieu thupng hang va trai phieu cung 
dope yet gia o’ day. (Xem chUo'ng 15) 

Ve ly thuyet, cac cong ty ldn da dang hoa kinh doanh nen on 
dinh hcfn cong ty nho; mot phan la do quy mo va von nhieu 
ciia cong ty; phdn la vi cac cong ty nay it bi tac dong bdi chu 
ky thi trudng va cac nhan to kinh te nhu sp len xuong cua lai 
xuat hoac sp suy thoai kinh te. 

Thi du, neu mot phan ciia cong ty bi anh hudng do sp giam 
sut ve doanh thu ban le, thi cac phan khac van tiep tuc phat 
dat. Bdi vay, dau tu vao cong ty ldn ham chPa sp dan trai rui 
ro; trong khi do, cong ty nho chuyen nganh thufrng chiu tac 
dong nhieu bdi cac dieu kien kinh te va sp nhay cam cua thi 
trUo’ng. 

Huong ngUpc lai cung co phan dung. Neu ban chon mot cong 
ty nho nhUng dang phat trien manh, co kim ngach tang gap 
doi trong mot nam, luc do cd phieu cua ban tang cao. Cac 
cong ty ldn hcfn it kha nang cam nghiem sp tang dot ngot 
cung nhu sp giam sut manh. Tuy nhien, qui luat nay luon co 
ngoai le. 


170 



CAGH UJA CHQN CO PHIEU 


Tren thu’c to, cong tv Idn co the gap kho khan nghiem trong, 
lham chi pha san. Trong tru'o'ng horp nay, chung ta thuong bi 
soc khi phat hien r&ng chfnh ban giam doc luon che dau 
nhu’ng dieu dang le la tin hieu bao dong sir suy sup sip xay 

ra. 

Hi eng nhdng ngUoi tim kiem lo’i tufc can quyet dinh xom minh 
chiu dupe mufc rui ro nao. Mot danh muc dau tu sinh ra Ipi 
nhuAn can luon mang tinh dau co‘ cao, the la no khong 1)6 hop 
trong cac cong tv Ion. 

CHI SO GIA CO PHIEU THEO CONG TV FTSE INTERNATIONAL (FTS£ 
International Indices) 

Caeh nhanh nhat de tim hiou qui mo cua cong tv la nhin vao 
chi so gia co phieu quoc to thoo Thtfi Bao Tai Chfnh, dUoc dua 
ra hang nga\ ti on bao nay. Chi so va each doc chi so dupe 
viot o' chuo'ng 17, nhu’ng ban can xem nhufng dac diem chinh 
cua cac chi so co phieu chu veu co the bao gom co phieu Ua 
thich nhat cua ban. 

1 l;iv nho‘ rang day la nhufng dac diem co tfnh ly thuyet. Tren 
thu'c to, thi truong hien chuyen khong then each thu'c nhat 
dinh nao ea, non dieu quan trong la thoo doi xu huo’ng thu’c 
te, khong barn sat ly thuyet. 

Chi so thong ke FTSE {FTSE Actuaries Indices) dupe phat 
trien bo'i Tho'i Bao Tai Chfnh (Financial Times), S6 Giao 
Dich Chufng Khoan, Vicn thong ke va khoa thong ke (Insti- 
tut<- of Actuaries & Faculty of Actuaries). Tit thang 11/1995 
cac chi so nay dupe dieu hanh bdi cong ty lien doanh la 
FTSE International. 

Nhufng chi so nav dupe tinh theo so hoc. can cU theo tong gia 
tri thi trUong cua tu’ ban cong ty (market capitalization). Do 
do, cong ty cang ion thi hiou qua do sU hien chuyen gia co 
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phieu cua no gay ra cho chi so cang lorn. “Tong gia tri thi 
trudng cua tu ban cong ty” dUcfc tinh bang each nhan so co 
phieu dang phat hanh vdri thi gia cua chung. 

■ Chi S8 Toan Bo Gia Chufng Khoan Theo Thdi Bao Tai Chinh 

(FTSE All-Share) 

Day la chi so' tong hop 6' Anh quoc va bao gom horn 900 
cong ty co tong gia tri thi trudng cua tu ban cong ty ho’n 
40 trieu bang Anh. All-Share duoc xem la thude do cua 
nha dau tu chuyen nghiep de tham do mufc do ciia thi 
trudng co phieu thudng Anh - quoc All-Share tieu bieu 
cho 98% tong gia tri thi trudng chufng khoan cua tir ban 
Anh quoc. Theo he All-Share nay, cac cong ty duuc phan 
bo thanh 36 hang loai co phieu khac nhau tuy theo* khu 
vUc cong nghiep. Ngoai ra, con co 8 chi so phu, bao gom 
FTSE 100 va Mid-250. 

■ FTSE 100 

Chi so nay gom 100 cong ty ldn nhat o' Anh xet theo tong gia 
tri thi trudng ciia tu ban cong ty, va la chuan tham chieu de 
dinh nghia “dai cong ty” cua Anh quoc (blue chip company). 
Cac cong ty nhom FTSE 100 tieu bieu cho 72% tong thi gia 
chufng khoan Anh quoc. 

Hay ghi vao danh muc dau tu cua ban. Day la nhufng cong ty 
ldn; phan dong trong so do la cong ty da quoc gia co kha nang 
dau tu d ngoai nude rat manh. Cong ty thuoc nhom chi so nay 
thudng hoat dong rat khon kheo trong thdi ky suy thoai kinh 
te; qui mo va sU da dang hoa kinh doanh cua chung co xu 
hudng tao nhtfng vu dau tu tUomg d6'i on dinh. 

Cac nha tu van khuyen r5ng mot khi ban co danh muc dau 
tu* gom cac quy hefp the thi day la nefi tot nhat de ban khdi 
sU dau tu true tiep co phieu thudng. De dan trai rui ro ky 
ludng hern, ban nen chon co phieu tii nhieu khu vUc chuyen 
nganh. 
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CACH LUA CHQN CD PHltu 


Neu ban mao biem doi chut va muon danh thcfi gian tim 
kiem gia tri cho tien bac cua ban d nhting cong ty nho hcfn 
thuoc All-Share, ban co the mua mot so don vi (units) cua 
quy co hieu suat cao of Anh; quy nay thufcfng bat chiTdc nhom 
FTSE 100, va ban se dat dope lpi nhuan cao theo each nay. 
(Xem them chifo'ng 10 noi ve phan nghien ciiru cac cong ty 
nho hefn.) 

■ FTSE 250 

Chi so nay gom 250 cong ty xep hang sau 100 cong ty nhom 
FTSE 100. Chi so nay co the tinh Luon cac quy dau tii hoac 
khong, Mid 250 la nhufng cong ty co tong thi gia ciia to ban 
cong ty to 150 trieu bang Anh den 1 ty bang. Gop chung lai, 
nhufng cong ty nay tieu bieu cho 16% tong thi gia chufng khoan 
Anh quoc (ke ca cac quy dau to). 

Hay ghi udo dank muc ddu tit cua ban . Cac cong ty nay it 
hoat dong san xuat dr thi trufofng ngoai node mac du nhd cay 
rat nhieu vao xuat khau. Trong thdri ky phuc hoi kinh te, cong 
ty thuoc nhom chi so nay thodng gianh dope lefi nhuan cao 
horn nhom FTSE 100, nhOng van xoay sdr de tranh rofi vao sp 
bat on dinh ma mot so cong ty nho hon thuoc All-Share. Do 
do, day la vu ca cOpc nhmu ccf may th&ng sau khi ban da co 
bang tong hop cac lpi diem. Tuy nhien, can nghien cufu ky ve 
cac cong ty to nhan trufofc khi ban lao vao cuoc. 

■ FTSE SmallCap 

Chi so nay khong co con so co" dinh ve cac cong ty cua nhom, 
nhong no bao gom tat ca cong ty con lai trong All-Share co 
qui mo qua nho khong dope liet vao 350 hang dau. Gop chung 
lai, cac cong ty nay the hien 7% tong thi gia chufng khoan 
Anh quoc. 

Nhufng cong ty thuoc All-Share nhung khong n&m trong nhom 
FTSE 350 (tufc la FTSE 100 va Mid 250) thodfng co nhieu rui 
ro va bat on dinh ho'n cac cong ty Ion. Tuy nhien, day la lanh 
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vifc nhieu nha dau tuf tii nhan gianh nhieu lcfi nhuan. Cac 
cong ty nay it dutfc san lung bo'i nhufng nha dau tif chuyen 
nghiep vi ngan quy ldn khong the giao dich co phieu de dang 
bo’i qui mo cua giao dich tU no co the day len de hep gia co 
phieu. He qua la cac cong ty nay it dupe nghien cufu tudng tan 
so vo’i nhom FTSE 350. 

Neu ban biet ro vd cong ty nao do, va tin rang co dpi ngu 
quan trj gioi, dong thdi no dang nkm trong mot thi trifong 
nhidu trien vong di len, ban co the dau to vao cong ty do. 
NhUng, ngitoi mdi dau ti/ va ngudi tranh rui ro khong nen 
dau tit qua nhieu tien vao mot cong ty vi dieu nay se tap 
trung rui ro cho danh muc dau tu cua ban. 

■ Thi Trirfng Non Id (Fledgling Market) 

Tong cong co ho'n 2100 cong ty niem yet 6 So' Giao Dich 
Chufng Khoan London, nen ban co the dau tu vao nhieu cong 
ty khong thuoc All-Share. Thi trudng non tre bao gdm tat ca 
cong ty hien con qua nho khong n&m trong nhom All-Share 
duoc nhung ban co the tham gia. 

Hay lu'u vao danh muc dau tit: Mot khi di xuong tarn mufc 
nay, ban phai rat than trong. Gia co phieu cua cong ty nhd 
khong on dinh cho du no kinh doanh lanh vuc nao chang 
nufa. Mot cong ty chuyen ve hai, ba san pham nao do rat de 
bi tac dong bdi sU canh tranh gia ca va su giam sut'dot ngot 
ve mufc cau. 

Tom lai, sU nghien cufu ky ludng va mot mufc tran co dinh doi 
vdi khoan dau tu* cua ban vao bat ky mot cong ty nao do la 
nhtfng dieu thiet yeu. Cac co phieu nay khong de chuyen doi 
sang tien mat nen viec mua, nhat la ban, la mot trof ngai. 
Neu du dinh nhd ngudi moi gidi chufng khoan, ban nen tim 
mot chuyen gia ve cac cong ty nho de khoi mat thi gid tim 
kiem thong tin. 
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■ Thj Torcfng Dau Ti t Chon Lira (Alternative Investment Market - 
AIM) 

AIM thay the Unlisted Securities Market (USM-Thi Tritdng 
Chung Khoan ChUa Yet Gia) vao nam 1995 va niem yet khoang 
300 cong ty. Thi trdbng nay giup cac cong ty nho va tito'ng doi 
mdi nhimg dang phat trien manh co co' hoi hoat dong giao 
dich chufng khoan ma khong can trai qua thu tuc dang ky 
niem yet ton kem lien bac va tho'i gian. Tuy nhien, tu" nhan 
dau ttf can lifu y la cac cong ty thuoc AIM khong dupe qui 
dinh chat che nhir nhtfng cong ty da niem yet theo yeu c&u 
cua So* Giao Dich Chung Khoan. 

Trong qua trinh hoat dong, cong ty thuoc AIM thanh cong co 
the chuydn vao nhom All-Share. 

Hay iitu vao dank mac dau tit: Day la cac cong ty nhicu 
riii ro. Tiftfng tii nhu doi vdi co phieu cua cong ty nho da 
niem yet d Sd Giao Dich Chdng Khoan nhitng khong d 
nhom All-Share, ban phai nghien ciifu tirdng tan trUdc khi 
bo tien dau ttf. Ngoai ra, ban nen lUu y kha nang chuyen 
doi sang tien mat (liquidity) ciia co phieu nod cac cong ty 
thuoc AIM. 

■ Cac Cflng Ty Chira Hdp Thufc Doi Vtiri Nhom All-Share 

Mot sd cong ty chira hop thufc de gia nhap nhom All-Share 
ho$c Fledgling market (thi trirdng non tre). Day khong phai 
do qui mo cua cong ty ma do mot vai dac diem. Sau day la cac 
cong ty chira ho'p each de gia nhap: 

■ Cong ty midc ngoai (mac du tai ban xuf, cong ty nay da 
dupe niem yet d Thi TrUbng Chufng Khoan), thi du: cong ty 
My, Canada, Nam Phi diipc niem yet theo cac quoc gia 
thuoc AIM trong khu vpc FT Companies and Markets. 

■ Cac cong ty phu thuoc cua cong ty da d trong nhom All- 
Share. 
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■ Cac cong ty It hon 2co phieu giao dich to do (tufc la hon 
75'# co phieu do gia dinh hoac ban quan tri nam giuf). 

■ Cac cong ty co c6 phieu khong difoc giao dich trong mot 
thofi han toi thieu of nam trudc. 

■ Quy uy thac dau ti_f phan chia von (split capital investment 
trusts) 

PHAN LOAI THEO KHU VtfC CHUYEN NGANH 

Cac khu vOc chuyen nganh do Cong Ty FTSE International 
ap dung da phan hang nhufng cong ty thuoc nhom All-Share 
theo hoat dong kinh doanh cua chung. V£ ly thuyet, dieu nay 
hufu ich vi cac cong ty cung khu vifc chuyen nganh chiu tac 
dong bdi cac nhan to' kinh te tiicfng tif nhau. Thi du, neu 
chung ta dang gap thdi ky suy thoai kinh te, nhiing moi ngiidi 
van phai 3m uong nen nhtfng cong ty d khu virc chuyen ng&nh 
thifc pham va buon ban le la nofi chung ta co the tim co phieu 
du phong (defensive stocks); trong khi do, nhtfng cong ty 
nganh rufqu bia, nha hang, khach san, giai tri chiu nhieu 
thiet hai vi ngLfdi tieu dung da cdt giam nhtfng khoan khong 
can thiet. 

Tuy nhien, stf ltfa chon co phieu theo khu vtfc chuyen nganh 
khong hdn la phUcfng each hay. Mot so khu vtfc chuyen ng&nh 
tieu bieu cho mot thi trtfdng tap trung, nhung co khu vtfc 
khac, chlng han nhu giao thong van tai, chi the hien mot 
pham vi da dang hoa cua cong ty. Dieu can nhd la ban phai 
doc ky tai lieu gidi thieu ve khu vtfc chuyen ng&nh va cong 
ty d khu vtfc do. Mot cong ty dang phat trien manh khong 
ham nghia la ban co the chon bat ky cong ty nao trong cung 
khu vtfc chuyen nganh do de dau tu, va se dtfofc bao dam 
phan thdng. 

Stf phan loai khu vtfc chuyen nganh tref nen hufu ich khi ban 
xac dinh vi the dau tu cua minh lien quan vdi thi trtfdng. Thi 
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du, neu mac dich cua ban la viTcrt dirpc chi so All-Share, ban 
phai co y tu'o’ng ro rang vA each thbc hinh thanh chi so, va 
suy nghi ve pham vi ma khu vUc chuyen nganh nay co hieu 
suat cao theo dieu kien hien tho’i cua thi triTo'ng. 


TIENTHUOfNG CHO CO GONG 

Mot so co phieu danh them cac khoan thurdng, chAng han nhu 
khoan chiet khau b* eda hang cua cong ty, hoac ve mien phi 
cho nhCirng chuo'ng trinh nao do. Trong hAu het moi trirbng 
hpp, trubrng ho'p nay khong khac gi phieu tang qua trong hop 
banh; nhu*ng doi vdi cac chircfng trinh giai trl, the due the 
thao... khoan thiidng nay co tac dung manh. Tuy nhien, can 
xcm xet ky ban co dii dieu kien htfcfng tien thifdng khong, 
nhat la khi ban sir dung tai khoan uy nhiem (nominee ac¬ 
count). 

PHAT HANH CO PHIEU MOfl 

Ho’n mot thap nien vufa qua, chlnh phii da va dang thtfc 
hien viec td nhan hoa cac cong ty trade day thuoc khu vifc 
cong. Nhieu nha dau tir mdi hifdng difpc lcfi nhuan tif cac 
cong ty mdi nay ma phAn Ion thuoc khu vifc tien ich cong 
cong. 

GAn day, mot so hiep hoi kien thiet va dinh che bao hiem 
nhan tho da doi td vi tri h6 tito'ng (mutual), la hinh thufc ma 
cac to chufc nay dutfc sd hufu bdi nhufng thanh vien cua to 
chufc, sang hinh thufc cong ty trach nhiem hull han cong dtftfc 
sd hufu bdi cac co dong. Da so qua trinh giai the ho tifafng 
(demutualization) mang dac diem la co nhufng khoan thanh 
toan co phieu bieu khong, tufc la cac co phieu mien phi 0 
nhung cong ty mdi diTOc bieu cho ngifdi vay va ngiffti tiet kiem 
hien thdi. 


177 



PHAN 4 CACH CHQN UfA MUA VA MUA C6 PHtEU CA THE VA TRAt PHltu _ 

Ca hai hang co phieu nay deu co hieu suat kha nhirng co 
nhieu nguyen do dan don viec de cap 6' chOcfng 2 cho ta biet vi 
sao va bang each nao cong ty co the tao them tai chinh de 
khuech troong. Thi du, cac chii to nhan muon biet ro von cua 
minh va suf dung no theo muc dlch khac. 

Khi mot cong ty lan dau tham gia thi trUcfng chifng khoan, 
cong ty nay phai doa ra ban cao bach (prospectus) trinh 
bay day du thong tin tUcrng to nho trong bao cao va quyet 
toan h^ng nam, nhong chi tiet ham, 

Cong ty co the di vao hoat dong d thi trOo’ng chufng khoan 
bkng mot trong 4 each sau: 

■ Chao ban co phieu (m&i phdt hanh) (offer for sale) So 
co phieu da dinh trOdc dope doa ra chao ban vori gia da 
dinh. Cong ty to nhan hoa thodng ap dung each nay. Trong 
mot so trOtfng ho*p, gia ban rat thap de ngOcfi dAu tir nao 
muon bao dam chin chin sir phan bo co phieu dope se thpc 
hien tot. Vdi loai co phieu mdi phat hanh nay, ban co the 
nghien cufu de trd thanh ngodi dau to kiem sti phan bo co 
phieu, va ban ngay de co lpi nhanh. 

■ Mua Lg,i Co Quyen (Tender offer) Trong qua trinh nay, 
nha to van cua cong ty dat ra gia toi thieu nhong khong 
dinh gia sau cung. Bieu nay lam cho viec ban ngay co 
lefi nhanh khong thpc hien dope; nhong sir kien la ban 
khong biet gia mua there te vao tho’i diem ban tim s0 
phan bo^ co phieu lai lam cac nha dau to to nhan chan 
chCr. 

■ Ban ra co phieu mtii Day la mot hoat dong cua cong ty 
nhim ban co phieu trpe tiep cho cac dinh che tai chinh 
hon la cho cong chung. Viec ban nay co the ket hop vo’i so 
chao ban qua trung gian, trong do khoang 50% co phieu 
mdi phat hanh va ban cho nhurng dinh che tai chinh co the 
thu lai neu co du so chao ban co phieu tir to nhan dau to 
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thong qua cac nha moi gidi chifng khoan. 

■ Gi&i thieu Cach nay dilo'c ap dung khi cdng tv da c6 nhieu 
co dong va do don cho So Giao Dich Chufng Khoan de gidi 
thicu co phieu cua minh ra thi triidng. 

■ Phan chia hoal dong kinh doanh Cong ty ap dung 
cach nay khi quyet dinh chia hoat dong cua minh thanh 
cac cdng ty ri eng, thu’o'ng bang each cap co phieu mien phi 
cho nhifng co dong hien cd. Cac co phieu difOc niem yet 
rieng d So' (Jiao Dich Chung Khoan. 


THAI DIEM DE BAN CO PHIEU 

Quyet dinh tho'i diem ban cd phieu cung doi hoi nhieu thu 
thuat nhtf quyet dinh tho'i diein mua. Thdc sd khong cd nguyen 
trie cd dinh nao nhpng nhpng ngu’di mdi gidi chdng khoan 
khuyen rang ban nen xac lap mot ^6 tieu chuan ngay tP dau 
de ti anh nhPng phan Png bat lo'i. 

Gia ca khong phai la mot tieu chuan hay. Ban ludn luon 
cam thay muon ban khi gia cd phieu bAt dau giam xuong vi 
nghi rang nhiTng gi dang giam xuong se tiep tuc giam xuong 
lud n. 

Dieu can nen tranh la dPng giP cd phieu qua lau den ndi no 
mat tinh huu dung hoac ban co phieu khi no vPa ro’t gia ma 
khong tham dinh day du thong tin. Theo tho'i gian cac cd 
phieu manh cd the lref thanh nhPng cd phieu dae biet hoac cd 
hieu suat qua can tdi mpe no lam mat can doi trong danh muc 
dau tit cua ban. 

06 nhieu ngpdi lap luan neu ban nghien cPu ky lPdng mot 
cdng ty va mua co phieu trong tho'i han dai thi khong can 
thay doi sP chon lPa cua ban theo dinh ky. Day la mot phptfng 
an rat hop li doi vdi tP nhan dau tP, nhPng dieu quan trong la 
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thuting xuyen xom xet lai co phieu ciia ban va chAc chftn r ang 
nhufng gia dinh ban dau ciia ban van ap dung dilo'c, dong tho'i 
phai dam bao rkng siJ chon lua co phieu cua ban dap dng di/o'c 
yeu cau dac thu, nhat la khi tinh hinh tai chinh cua ban thav 
doi. 


Tom tit 


■ Thong tin va chien lu’ofc dau tiT la nhufng van de quan 
trong. 

■ Ban nen n&m vffng 10 co phieu la mile toi thieu. Hai 
mildi hoac 30 c6 phieu la mile tot hdn. 

■ Dd’ tranh rdi sau vao nhtlng rui ro cua cac cong ty 
nho, nhieu ngu’efi moi gidi chilng khoan khuyen nen 
phan bo" khoang 50% von dau til vao cac cong ty 
Idn. 

■ Chi phi cho vice giao dich thilefng xuyen co the vilcft 
qua mile lefi nhuan thu dildc tu 1 gia co phieu. 

■ Moi phildng phap phan hang loai co phieu deu cho 
chung ta biet thong tin ve mot loai co phieu nao do. 

■ Quy mo cua cong ty cung la dieu quan trong khi xet 
v£ mufc do rui ro va sil da dang hoa ltfi nhuan kinh 
doanh. 

■ Chi so" toan bo co phieu theo Thdi Bao Tai Chinh (FTSF- 
All-Share) la thildc do cua nha dau til chuyen nghiep 
doi vefi thi tru’cfng co phieu thu’dng Anh quoc. 

■ Cac co phieu thuoc Small Cap, Fledgling, AIM nen 
dildc lila chon rat than trong vi day la nhdng co phieu 
khong dildc tim hieu day du va thi tritcmg nay khong 
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co finh Hull hoat cao (de chuycn doi sang ticn mat) 
nhat la khi ban muon ban co phieu do. 

■ Su’ phan toai then khu vtfc chuycn nganh giup ehiing 
ta \ac dinh dac Huh cvia co phieu xet then chu ki ctia 
Ihi trufrng nhulig khong nen ltfa chon co phieu theo 
duy nhat mol plitfring phap nay. 

■ Dinh thdi diem ban co phieu cung quan trong nhitxac 
dinh Ihdi diem mu a. 
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U CACH THXM OjNH 
GIATRI C6 PHIEU 
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Khai qua! 


Ran can hieu biet ro ve cac cong ty. Moi cong ty c6 
nhifng dac diem rieng lam cho no Ircf thanh mot phan 
dang gia trong danh mm; dau tif cua ban, hoac hi gat ra 
khoi ltfa chon cua ban cho du cong ty do rat thu hut khi 
xem xet mot each tong quat. 

Chitting nay cung cap phan giofi thieu mot so" diem quan 
troug nhat khi chon lita co phieu. Nhu*ng ngitdi thtfc stf 
quan tarn den van de nay thitdng tim them rat nhieu 
thong tin tham khao of cac: an ph^ni chuyen nganh. A 
Guide to Stockpicking cua Gillian O 1 Connor La tai lieu 
co uy tin nhat. 


NHUTlUG THONG TIN QUAN TRONG TUf CONG TY 

Theo luat dinh. mot cong ty niem yet lai So’ Giao Dich Chung 
Khoan phai cung cap day dii tu lieu ve cac co dong cua minh 
(di nhien, ve nhifng ngifcfi dieu phoi va ke toan ntta). 

Viec nay bao gom hai bo so Lieu loi nhuan trong tdng ky 6 
thang mot. Bo so lieu thb nhat trong nam tai chinh cua cong 
ty la ket qua kinh doanh giifa nam, va bo so lieu thuf hai la 
ket qua kinh doanh cuoi ky, dittic di/a ra vao cuoi nam tai 
chinh cua cong ty. 

Nhijfng so Lieu nay cung cap ban phan tich chi tiet ve nam 
kinh doanh, ve khoan 16‘i hoac Id cua cong ty do. Chifofng 16 
se xem xet tifdng tan bao cao va quyet toan hkng nam, la 
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nhufng tU lieu san sang cung cap cho cac co dong hien tho’i 
hoac sau nay. 

■ Djch Vu Co Phieu London Cua Thori Bao Tai Chinh (FT London 
Share Service) 

Ngu6n thong tin hCru ieb la Dich Vu Co Phieu Ciia Thoi Bao 
Tai Chfnh. U muc Companies and Markets (Cong Ty va Thi 
Trircfng) ban se gap bieu titong dufng lien sau ten ciia cong ty. 
Bieu Urging nhanh ba la cho biet ban co the nhan difo'c bao 
cao h&ng nam hoac giCTa nam mien phi. Ban chi vjcc nhac 
dien thoai goi so" da ghi d an ban ngav do cua Thori Bao Tai 
Ohinh i FT). 

Con bieu tirong ky tp cho biet ban co the nhan difo'c ban 
phuc trlnh tong ho'p dai til 10 den 14 trang vc cong ty do, 
bao gom tif lieu chinh yeu ciia FT trong 12 thang vira qua; 
cuoc khao sat mo'i nhat ve dir bao ltfi nhuan do thi va nhufng 
de nghi dau tif; phan diem lai hieu suat tai chfnh va gia co 
phieu trong 5 nam; ban quyet toan va dil lieu ve lo'i/lo; va 
cac thong bao mdi cua So Giao Dich Chilng Khoan. Tai tho'i 
diem viet sach nay thi gia iron goi thong tin vda ke la 8.45 
bang Anh. 

QUY TRI1MH CHON LI/A 

Moi nha dau tif deu co qui trlnh chon lira rieng cua minh; vi 
the, cac go'i y sau day chi co tinh each hiking dan ma thoi. 

Khi da quyet dinh phan bo tai san cho viec dau tir, bifde thuf 
nhat phai thqc hien la xac dinh loai cong ty phu hop vo'i 
danh muc dau tu ciia ban. Do do, ban can dat cho minh mot 
so cau hoi dac thu, ke ca nhtfng van de se trlnh bay trong 
phan sau. 
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■ Ban Co Quan Diem Nao Ve Xa H6i Ho3c M6i Tru’cfng Hay 
Khong? 

De tai nay dope trinh bay day du o' ChOdng 12. Noi vAn lilt o' 
day la neu ban co quan diem manh me ve tap quan xa hoi 
hoac moi trtfftng ciia cong ty ban dau tig ban phai xac lap 
chinh sach ro rang, va gat bo nhCfng cong Ly khong dap ifng 
tieu chuan cua ban. 

Nguon thong tin htfu ich ve van de nay la Ethical Investment 
ResearcH Service (EIRS - Dich Vu Nghien CPu Dau T0 Co 
Tfnh Cach Xa Hoi). ETRS lOu giuf mot co sd dii lieu ma ban co 
the suT dung de loc ra mot danh muc dau to gbm cac cb phieu 
dope n&m giuf trpc tiep va nhu'ng quy hpp the. Dich vu nav 
giup ban lpa chon co phieu lien quan den sach lu’pc ddu tu cua 
ban, va lap mot qui trinh tim Idem chufng khoan rieng cho 
ban. 

Mot khuyen cao neu a day la so tim kiem chufng khoan hoi du 
tieu chuan vb xa hoi va moi trOdng se loai bo hon nPa sd cong 
ty nhom FT 100. Dieu nay dat trong sd nghieng ve cac cong 
ty nho co the dem lai trien vong tang gia tri von nhOng ddng 
tho'i lai co mufc rui ro cao. 

■ Hay Xem Xet Nhu CSu Ltfi Tufc Cua Ban 

Ban can nhd dibu da noi o' phan trOdc ve lpi the va riii ro. 
Neu cb phieu cua mot cong ty nao do tao dope lo'i nhuan 
cao, dieu do khong co nghia la cong ty nay lu'n va an 
toan. Hay xac dinh ban dang tim kiem gia tri hay sp 
phat trien day tiem nang (gia tri noi a day la gia tri 
khong the hien trong gia co phieu xet thco sp phan tich 
cua ban). Sau do, hay xem xet nhufng chi bao cot yeu, ching 
han nho lpi suat, ti suat thi gia/doanh lpi (ti sd P/E) va doi 
vdi cac quy uy thac dbu to, ban can tham chieu phan chiet 
khau cho gia tri tai san tjnh (net asset value). Cac nhan to 
tren deu dope luan ban trong chOo'ng nay. 
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■ Ban Than Trong Hay Ban Cri The’ Xoay Sd D6 Chap NhSn Rui 
Ro? 

Van de nay tuy thuoc mot phan vao thai do doi vdi ngtfdi dau 
tit ngfin han nen tranh nhCifng cong ty co mufc rui ro cao vi neu 
gia co phieu sut giam, ho se khong co du thdi gian de can doi 
lai khoan 16 do trade khi thu h6i von. Ngudi dau ttf dai han co 
the chap nhan nhieu rui ro hem. 

Theo kinh nghiem thi/c te, neu ban qua than trong hoac khong 
the xoay sd de lo lieu cac khoan 16, nha moi gidi chufng khoan 
se khuyen ban bam theo co phieu nhom FT 100 da dupe tim 
hieu qua kv, trir tnto'ng hop ban biet nhieu ve mot cong ty 
nho nao do. 

Tuy nhien, hay nhd rang, ngirdi moi gidi chufng khoan va nha 
quan ly dau tuf ldn deu co nhom co phieu thudng Anh qude 
thuo'ng tap trung vao cong ty nhom FT 100, Cac co phieu nay 
rat pho thong vi ban va mua vdi so liip'ng ldn rat de dang. 
NhuTng dinh che 16n khong lo lieu de so? hijru phan cot yeu cua 
cong ty nho vi dieu nay lam cho viec ban trd nen kho khan. 
Vi the, diem quan trong c4n nhd la ban khong the tap trung 
lpi nhuan nai cac cong ty Ion nhi/ng chita dito'c nha phan tlch 
chuyen mon IlTu y tdi. 

Mot so ngudi moi gidi chdng khoan va nha quan ly dau tu 
cung chuyen ve cac cong ty nho, nhUng thubng thiidng ban 
nhan duac ca may tot hon trong viec thu thach kha nang cua 
minh trade nhang chuyen vien d thi trudng nay, nhat la khi 
ban hieu biet tudng tan mot cong ty nao do. 

■ Ban La Ngi/di DSu Til RS't Nang Dfing Hay Ban Dau Tif Vofi Thcfi 
Han Dai? 

Neu la ngifo'i dau tu' nang dong, ban co the tan dung nhufng 
thav doi dot ngot xay ra cho trien vong va si/ dinh gia ciia 
cong ty; ca hai dieu nay thirdng lam cho co phieu rat thu hut 
trong mot thoi han ng&n. 
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Hien nhien la ngUch thtfbng xuycn giao dich nen tranh xao 
tron danh muc dau tu* cua minh vi chi phi ciia vice mua va 
ban thifong xuyen se nang ho’n Ipi the ma ban co dupe do gia 
co phieu re. Tuttng tp nhif vay, ngUbi giao dich co phieu khong 
nang dong l^m nen dinh ky xet lai danh muc dau tu* cua minh 
de ch&c cbPn la no van theo dung muc tieu da dinh va khong 
trd ngai, sai sot nao. 

■ Hay Van Dung Su Quan Sat 

Khong phai moi nghien cufu ve cac cong ty deu phai lien quan 
den nhufng ti suat phufc tap. Ban co the dung kinh nghiem 
ban than de hb tro' qui trinb chon Ipa cua ban. 

Nghe co ve kho nhung thpc sp de hon nhieu. Ban co the 
tham dp dai hoi thUong nien ho&c tham quan cac chi nhanh 
cua cong ty ban le nao do. 

Phai chang cac chi nhanh nay dang khuech triTo’ng manh? Va 
neu nbU vay, chung dang thu hut rat nhieu ngUo'i mua sam? 
Chat lupng va gia cua san pham co tinh canh tranh khong? 
hay la rat nhieu khach hang than phien a quay tinh tien va 
dang dp tinh sau nay se mua $&m of cho khac? 

NhPng hieu hiet ban dau ve mot cong tv thubng dUo'c ket hpp 
vdi thong tin tP bao cao va so sach ke toan h&ng nam de tao 
mot bPc tranh day du chi tiet va chinh xac, phan anh trien 
vong cua cong ty do. 

■ Nhufng Giao Djch Cua Ban Giam Doc 

Mot each de thu difpc thong tin la khao sat con so va gia tri 
cua co phieu trong cong ty do ban giam doc mua va ban. Theo 
luat dinh, ban giam doc phai bao cao moi giao dich ve co 
phieu cua cong ty minh cho So' Giao Dich Chung Khoan trong 
vong 5 ngay. 'Phong tin nay lan loot dupe dang tren cac to* 
bao, ke ca Thbi Bao Tai Chfnh (FT) va nhufng nguon chuyen 
nganh khac. 
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Neu ban giam doc dang mua co phieu vo'i so lutfng dang ke, 
ve lv thuyet dibu nay cho thav co su tin Ufcfng vao trien vong 
cua cong ty. Di nhien, trong thUc to dieu nay khdng don gian 
nhu vay. Ban non than trong ve each dien dich cac tin hieu 
ve stfc mu a va ban. 

Vice ban duoc xem co tinh bao hieu thap hefn sU mua vi no chi 
co nghia la ban giam doc can tibn mat. Tuy nhien, sU mua 
dupe ban giam doc doi luc su’ dung lam binh phong che dau su 
roi loan phia sau. 

Tom lai, doi vo'i tu nhan dau tu, giao dich cb phieu ciia hah 
giam doc cong ty co the la dibu can quan tarn nhung do khong 
phai la co' so' dang tin cay do dua ra quyet dinh dau tu. Hay su* 
dung thong tin nhu mot manh hCfu ich trong tro chofi ghep 
hinh. 

■ Bang can doi ke loan 

Nhu da do cap. Bang can doi ke toan va bao cao hang nam so 
cung cap thong tin ra\ chi tie! vb cong ty va tribn vong eua 
no. ChUo'ng 16 se trinh hay each doc cac tai lieu nay, va neu 
ro thong tin quan trong nhat can tim Idem. 

■ Cfing ty dang di/dc tfa chuong phai khdng? 

Neu co dibu gi do giong nhu mot mot thb'i thUo'ng thi ban 
nhanh chong tranh ngay, cho du gia co phieu cua mot so 
cong ty hoac cua ca khu vUc chuyen nganh dang tang len. Vao 
luc nha moi gidfi dau tU va bao chi nhan dinh duo'c xu hudng 
kinh doanh thi ban co the danh ca vo'i het von ciia minh la 
nhufng mon hbi lo'i nhat da qua di. 

Mot sU kien dang huon nhung rat dung la da so xu hub’ng deu 
tan bien khi tu nhan dau tu bbt dau lao vao. Cung tUo'ng tU 
nhu the, su chAc chan ve khuon mau hanh vi nay ma nhieu 
nha chuyen mon dien dich sU Ua chubng cua tu nhan dau tU la 
dau hieu bao hieu nen thoat khoi xu hub'ng do. 


188 



_ CACH THAM DjNH GIA Tfll c6 PHlEu 

■ Ban C5'n Mot Vi The Phong Ve Kh6ng? 

Mol so cong tv tiep tuc phat trien mot each Li ( tif cho du 
nhtfng cong ty khac tren thi trudng co luc len, luc xuong; 
trong khi do, tdng khu vUc chuyen nganh van co nhtfng 
cong ty boat dong hieu qua tai nhieu giai doan khac nhau 
Irong chu ky thi trUdng. Van de ban can tang phan co 
phieu dang nam giuf trong cac cong ty the hien nhidu dac 
diem tai cac giai doan khac nhau ciia chu ky thi tritong 
con tuy thuqc vao quan diem cua ban ve kinh te, va tuv 
thuoc vao thi trUong dau co gia len da dUoc mong cho* tit 
lau. 

Neu day la su’ quan lam cua ban, ban nen xem xet viec dau 
tu vao cac loai tai san khac vo'i co phieu thUcmg. Co phieu 
thUo'ng hang, trai phieu va lien mat (tai khoan ky thac) co 
the la vu khi phbng ve phu hop nhat la doi vo'i ngUdi ddu 
tu da Ion tuoi va nhtfng ngtfoi kiem led nhuan; trong khi 
do, d mot so trtfdng hop, stf stir dung co phieu phai sinh 
(Serivatives) co the bao ve ban khoi anh htfdng cua su 
xuo'ng gia co phieu dot ngot. (Xem chtftfng 13 ve cac bien 
phap pbong ve.) 

CACH BjNH GIA c6 PHIEU 

Khi da nhan dinh dtfq'c loai cd phieu rat phu hop vdi danh 
muc dau tU ciia ban, viec lam ke tiep la xet no dudi goc do 
loan hoc. Neu nhtfng ti suat gay cho ban nhieu trd ngai, ban 
nhd cong ty mdi gioi churng khoan tu van. 

Co hai viec thtfc hanh co' ban. Thd nhat, ban tham dinh 
tong quat ve hieu qua cua cong ty so vdi ca thi trUdng noi 
chung roi so vdi cac cong ty cung hang trong khu vtfc chuyen 
nganh. 

Hay kiem lai qua trinh kinh doanh gan day ciia cong ty. Co 
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nhieu nguon thong tin, dac biet la Dich Vu Co Phieu Lon¬ 
don cua Thdi Bao Tai Chfnh (Financial Times’ London Share 
Service) chuyen cung cap cac tin mdi nhat ve cong ty; cac do 
bao loi nhuan cung vdi phdn nhan dinh ve hieu suat tai 
chfnh va gia co phieu trong 5 nam, va nhieu chi tiet khac. 
Hay bam thco cac thong tin nay, va doc day dui bang can doi 
ke toan hang nam; tuy nhien, nen nhd rkng tu lieu nay se 
lac hau va can dope bo sung bang nhdng tin mdi nhat. Bao 
cao hang nam la de tai ciia chocfng 16. 

Su* thoc hanh thur hai la xem xet each thi trOdng nhin nhan 
gia co phieu. Day la hoat dong chfnh xac hon, vi doi hoi 
kien thde ve phoo'ng each cac nba chuyen mon tinh toan. 

Co mot so thude do quan trong. C? day chiing ta xet hai 
thtfo’c do thong dung khi tham dinh gia tri co phieu do 
la: mufc thu nhap co tuTc (dividend yield); va ti suat gia/ 
doanh loi (price/earnings ratio - con diTcfc goi tat la ti 
suat P/E). 

Ngoai ra, chung ta giai thfch nhieu ti suat khac dope cac nha 
phan tich ap dung. Doi vdi mot so cong ty khac, viec xem xet 
gia tri tai san tinh (net asset value) la dieu can thiet (chang 
han nho cac quy uy thac dau to va cong ty bat dong san). Tf 
suat trai khoan (gearing) tufc la ti so giufa tien cong ty vay 
mOcfn va tien cong ty thpc so co, cung la mot chi bao ve mufc 
an toan cua cong ty va tinh nhay cam cua ngoo'i dau to doi vdi 
hieu suat cua cong ty (Tl suat trai khoan con dOOc goi la tac 
dung don bay). 

Hodng dan sau day minh giai nhtfng nguyen tSc chung nam 
sau cac ti suat do. Chung dope ap dung mot each toi Ou khi 
so sanh cac cong ty trong cung khu vpc chuyen nganh vdi 
nhau. 
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■ Mufc Thu NhSp Ctf Tufc 

Day la phuong each khao sat lpi tuTc thu dupe tuf mot vu dau 
tU can cuf theo thong tin ve qua trinh hoat dong kinh doanh. 
No la co tufc gop hAng nam dupe dien ta bang ti le phan 
tram thi gia. Cach nay cho thay mure lpi tufc gop ma mot co 
dong nhan dup'c do vu dau tu ctia minh theo gia co phieu; 
tUong tU nhu each ban mo ta lpi nhuan trUd’c thue dupe tra 
tU tai khoan ky thac. Cung giong nhu voi tai khoan ky thac, 
khong co sU bao dam nao ve viec mufc thu nhap co tUc se 
dupe duy tri. 

Tai lieu nghien cufu cua edng ty Barclays giai thich rAng 
mufc thu nhap co tufc thap gin lien vdi sU danh gia cao ddi 
vdi thi trUPng chufng khoan, vi mufc thu nhap co tufc thap 
thUefng keo theo doanh lpi thap, trong khi mufc thu nhap co 
tufc cao thuPng loi theo doanh lpi thue te cao, nhat la qua 12 
thang tiep theo. 

Dieu khd khan la chung ta khong the xem qua khuf la chuan 
muc cho dp an tUong lai. Phan ldn du an tUPng lai se tuy 
thuoc vao moi truPng kinh te. Tai lieu nghien cufu cua Barclays 
minh giai them. 

”Mot giai doqn ddi co mile lam phdt thap va sil tdng 
tritdng kinh te d&u dan se duy tri thi tritdng cht/ng 
khoan a mile cao so vdi t.ieu chudn trUdc do ... Bai hoc 
lich sit Id nhiCng dinh chudn de danh gia chdc chdn 
thay ddi . 

St/ ddu tit lien quan nhitu den vice tham dinh chieu 
hudng cua thi truong vi the nen thu nhan nhilng tieu 
chudn danh gid moi han la nhd vdo ede Interng dan 
trxtdc day. Su thay doi ve moi truong kinh te Id yeu 
to quydt dinh chinh yen cua nhilng ddi thay v£ t.ieu 
chudn danh gia. 

Rieng nhilng thay doi ve mufc lam phdt tac dong rat 
manh den thi tritdng ." 


191 



PHAN A CflCH CHQN LUA MUA VA MUA CO PHIEU CA THE VA TRA1 PHIEU _ 

IMHUTniG CHi BAD chink yeu trong thi/c te 

Hien nhien la khong co qui the chng nhac hoac luon thay 
doi doi vo'i co life vi chung phan anh hien trang ciia kinh 
doanh. Neu cong ty nao do cuon theo sh len xuong eiia chu 
ky kinh to, dieu nay se dupe phan anh trong sh thanh toan 
co the. 

Noi nhh the nhhng cac cong ty Ion, nhat la cong ty nhom 
FTSE 100, thho’ng duy tri khoan thanh toan co tore thong doi 
on dinh, mot phan la nho' qui mo kinh doanh lbn va mhc Idi 
nhuan cao; va mot phan vi gio'i dau th mong muon cac cong ty 
nay lam nhh the. Nha dau th chuyen nghiep lan “nghiep d lC 
se phan no neu cac dai cong ty thay doi hoac cht giam co the. 
( Thf du, quy huh bong nho’ vao nguon loi the de tra tien hhu 
tri va cac Idi nhuan khac da bao dam cho thanh vien cua 
quy). Bibu nay khong co nghia la cong ty nhom FTSE 100 
khong bao gib cat giam co the vdi so lhdng lbn, nhhng dieu 
nay hau nhh hiem xay ra. 


Lori khuyen 


Dieu quan trong khong kern la xem xet tong Idi nhuan, the la co 
the diio’c tai dau th cong vdi sh gia tang gia tri von. Phan co the 
dupe tai dau th cho thay ti le co' ban trong tong Idi nhuan. Qua thbi 
han 10 nam, phan co the theo chi so FTSE 100 dhgc tai dau th 
len den gan mot nha tong loi nhuan. 


Cac nha phan tich co xu hhdng cho rang co the cao la chi bao 
nhh da trinh bay d phan trhdc cd phieu co kha nang dem lai 
tong lcfi nhuan tren mhc trung binh trong thbi han dai, nhhng 
nhieu nha dau th thanh dat chi dau th vao nhhng cd phieu co 
Idi suat cao. 

Tuy nhien, khoan cd the tho’ng doi cao luon luon phai dhde 
kiem tra ky de chic ch&n la khong co sh cd gi an nap dhng 
sau. Hay nhm vao ti so np (gearing) cua cong ty de xem phai 
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chang cong ty dang vay mucfn de thifc hien cam ket ve c6 tufc. 
Nhufng cd turc rat cao co the la dau hieu cho thay cong ty dang 
gap khon kho. 

Ban co the gap thuat nguf dividend cover (khoan bao chufng co 
tufc). Bay la mot ti le tren thi triidng chufng khoan dinh lufafng 
so tidn mat trong ket cua cong ty. Neu khoan bao chufng co 
tufc cao, dieu nay co nghla la cong ty du kha nang thanh toan 
co tufc cao hcfn vai lan ldi nhuan cua moi cd phieu; va cho biet 
r&ng lcri nhuan dang diTcfc giuf lai cho viec kinh doanh cua 
cong ty. Khi khoan bao chufng cd turc thap, dieu do co nghla la 
cong ty da phai gdng su*c de tra co tufc da thong bao, va co the 
da phai suf dung den tu 1 ban dir trtf de thi/c hien viec thanh 
toan nay. 

■ Ti Su8t Gia/Doanh Lgfi (Ti Sud't P/E) 

Bay la gia thi trUdng cua mot co phieu dem chia cho doanh 
ldi cua cong ty danh cho moi cd phieu trong 12 thang kinh 
doanh moi day. Khdi quat co the hieu nha sau: ti suat P/E 
cao nghia la thi trifcfng cong nhan cong ty do co kha n&ng 
tao sir phdt trien tren trung binh; ti suat P/E thap thi cd 
nghla ngiTcfc lai. 

Ti suat P/E la dinh chuan thifdng dacfc dung khi so sanh cd 
phieu cua nhufng cong ty cung hang, loai trong mot khu vile 
chuyen nganh, thi du nhiT hai sieu thi. Ban cung nen kiem 
lai ti suat nay so vdri mufc trung binh a cac khu vifc chuyen 
nganh khac vi vao thcfi diem nao do trong chu ky thi trifdng, 
moi cd phieu thuoc khu viic chuyen nganh ma ban quan tam 
diTcfc ban giam gid neu chung bien chuyen phu hop vdi cac xu 
hirdng kinh te. 

Mure thu nhap cd tufc va ti suat P/E deu diTtfc dang ndi trang 
gia cd phieu cua bao Financial Times vh of cac bang trinh bay 
ve cong ty tren bao Investors’ Chronicle. 
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■ Gia Tri Tai S3n Tmh (Net Asset Value) 

Day La mot dac diem quan trong doi vdi mot vai loai cong ty, 
nhat La cong ty dia oc va cong ty dau tu\ Lay quy liy thac diu 
to lam thi du. Cac quy nay la cac cong ty Anh quoc dau to vao 
co phieu co dinh le thuoc theo dong Iqc ciia thi trOcfng; vi the, 
gia co phieu khong phan anh tong gia tri ciia cac co phieu do 
quy so hufu. 

Neu gia co phieu thap hon gia tri tifng co phieu cua tai san 
nen (underlying assets), khoan chenh Lech nay duo'c goi la 
chiet khau (discount). Neu gia co phieu cao ho'n, phan chenh 
lech diiOc goi la khoan thifdng (premium). Theo nguyen ike 
chung, co phieu uy thac dau tir doqc giao dich co phan chiet 
khau the hien gia tri cao. 

■ Ti Suat Trai Khoan (Gearing) 

Day La ti suat giufa khoan vay mUpfn cua cong ty va tong thi 
gia tu ban cong ty (capitalization). Noi each khac, no la ti le 
gitfa nq va co cua cong ty. Theo qui ike chung, khi dau tu 1 vao 
do ban nen tim hieu vi sao cong ty vay moon nhieu, bdi vi doi 
pho vdi cac mon no co the gay nen sir cang thing doi vdi viec 
kinh doanh va lqi nhuan ciia cong ty do. 

Tuy nhien, ban can xem xet ti suat trai khoan trong boi canh 
ke hoach kinh doanh ciia cong ty. Neu lai suat thap, mot cong 
ty vay miTOn nhieu nhifng duOc dieu hanh tot dep co the tan 
dung khoan no, ch&ng han nhif de nhay vao thi trtfofng mdi 
lqi nhuan cao. 

Mot each khac de khao sat ti suat trai khoan la xem xet lqi 
nhuan so vdi khoan thanh toan tien ldi cho cac mon no cua 
cong ty nhu the nao. Con so^ ma lqi nhuan co the bao dam cho 
khoan thanh toan tien loi duqc goi la bao chufng ti6n lai (in¬ 
terest cover). Cac nha phan tfch cong ty goi y rkng neu ti le 
nay ia 4/1 (lqi nhuan/tien lai thanh toan), cong ty do hoat 
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dong kha quan. Neu ti le la 1/1, cong ty co van de ve tai 
chinh. 

■ Ti L§ "thfir nghiem acid” (Acid Test Ratio) 

Cac nha phan tich cung tham chieu mot ti le khac duo'c 
goi la thur nghiem axit, do la ti le gitfa tai san co (khong ke 
co phieu) va no thufdng xuyen cua cong ty. Co phieu cua 
cong ty khong ke vao day vi neu cong ty dang gap kho 
khan nghiem trong thi mac nhien co phieu ciia no khong 
co gia tri cao tren thi trudng. Viec ban va dau gia cong ty 
sau khi thanh ly thudng duo'c rao vo'i gia giam xuong 
thap nhat (knockdown prices). 

Chinh vi the, cac nha phan tich tinh toan r&ng ti le acid 
test toi thieu phai la 1/1 de khi thpc sp gap kho khan ve tai 
chinh, cong ty van tra dupe no' (ke ca khoan thanh toan cho 
co dong va trai chii) ma khong can nhd vao nhufng khoan do 
nhan vien thanh ly tao dope bhng each ban co phieu ciia 
cong ty. 

■ D3m Bio Bang Tai S^n 

Day la mot each khac ntfa de khao sat xem cong ty con gia 
tri the nao neu moi hoat dong deu that bai va cong ty giai 
the. Trong thpc te, day la hoat dong thong thuting khi 
phan tich gia mua quyen kiem soat cong ty (takeover bid). 
Cong ty chiem linh (acquiring company) va co dong can 
biet gia tri thpc ciia tai san tren tPng co phieu de tinh 
toan mot gia rat thu hut trong qua trinh dau thau gia mua 
quyen kiem soat cong ty. Ro rang la cong ty chiem lmh 
phai thuyet phuc co dong chuyen long tin ciia ho sang ban 
quan tri mo'i, hoac dcfn gian hon la thu h6i tien roi qua 
cong ty khac. 

« Bi§n t£ Itfi nhuSn trutic thue (Pre-tax profit margin) 

Day la doanh lpi (sau khi trP di phi khau hao, khoan lai phai 
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tra va thue), no dtfdc dien dat blng t i le phan tram cua doanh 
thu (turnover). Bien te lcri nhuan trOdc thue dope xem la sir 
hudng dan hufu hieu de nhan dinh hieu suat cua cong ty va 
kha nang cua ban quan tri vi no boc lo khoan lcfi nhuan thu 
dtfdc tren titag dong mai vu. 

■ Mure Lcfi Tr§n Vfin Oiu Tir (Teturn on capital) 

Day la lcri nhuan trufdc thue chia cho quy cua cac co dong. 
Dieu nay cho biet mufc lcfi ma cong ty dang kiem dufefe tren 
tong so von bo vao kinh doanh cua minh. 


BOI CHIEU 

Tat ca nhufng ti le va each tham dinh nay phai dOtfc xem xet 
trong boi canh tai chinh cua cong ty. Neu chi dtfa vko mot 
hoac hai ti le nao do thoi, ban se bo qua yeu to co the rat 
quan trong hoac se co cai nhin lech lac ve cong ty do. 

Difng lam vao quan niem cho ring cac so hieu nay the hien 
di4u mac nhien la cong ty do se tra co tufc cao trong ttfcfng lai 
va se dat dOde sU gia tang gia tri von. Khong co bao dam nao 
ve van de nay. Dieu ma ban can nlm dude la si i do doan co co 
sd vtfng chic. 

Dong thofi hay nhd la diem cot yeu lien quan den cac ti suat 
nay, ban cln biet ro ve ban than cong ty do va hieu vi sao thi 
trddng lam no that bai. 

De ket luan, doi vdi da so ngirdi dau to, dieu quan trong la 
sd dung cang nhieu nguon cang tot de thu thap thong tin 
ve thi trUdng, lam phat, nen kinh te va nhtfng cong ty ca 
the. 
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Tom tat 


■ Khao sat s6' lieu lpi nhuan, gift a ky va cud'i ky. 

■ Doc bang can doi k4' toan va bao cao h&ng n&m 
tham dinh nim giao dich va cac khoan ldi/16 cua c6ng 

ty* 

■ Dich vu co phieu London cua Thdi bao Tai chinh cung 
cap kho dur lieu hffu dung vdi mtfc chi phi rat nho. 

■ Trtfdc khi mua co phi4'u, hay xem lai quan diem cua 
ban v4 xa hdi va moi trifcfng. 

■ Hay nh4n dinh nhu cau ve ltfi tufc cua ban, va nhcf 
them la lpi ttfc cao khong song hanh vdi do an toan 
cao. 

■ Nhufng giao dich cua ban giam doc co th£ roi sang vao 
tri4n vong cua c6ng ly nhifng cung dtfcfc dung lam 
binh phong. 

■ Co nhieu thutf c do quan trpng cin xem xet, ke ca mdc 
thu nhap co ttfc va ti suat P/E. 

■ La ngtfcfi dau tif, ban se quan tam den tong thu nhap, 
tufc la co ttfc dutfc tai din ttf cong vdi stf gia tSng tif 
ban. 

■ Don bay tai chinh co ten goi la ti su&'t trai khoan 
(gearing) rat quan trong nhtfng can xem xet so' lieu 
nay vofi muc dich vay muttn cua cong ty. 

■ Ti 14 tai san co/thanh khoan (ti 14 acid test) la loai chi 
bao htfu dung, cho biet c6ng ty co the thanh toan cho 
c 6 dong va trai chu khi no bi giai thS. 
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OAU TLTMANG TINH 
OAO OCrc XA HOI 

» A 
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dAu TU MANG TINH DAO DjjfC XA HQI 


I 

i 


Khai qua! 


Of chilling trutic chung ta noi vc tam quan trong cua 
viec duy tri mot quy trinh chon ltfa hop ly khi lap mot 
danh muc dau ttfco phieu va quy hop the. Trong chifcfng 
nay, chung ta xem xet each thtfc dtfa quan diem v£ moi 
trifdng va dao dufc xa hoi vao thufc \£ vdi tif each la mot 
nha dau tu\ 

Dieu nay khong hin la de dang vi thtfc chat quan diem 
mang tinh dao dijfc xa hoi thuting la van de chu quan nen 
neu ban hoi 10 ngtfdi ve quan diem cua ho, ban se nhan 
dtfdc 10 cau tra ldi khac nhau. 


THE NAO LA DAU TlT MANG TINH DAO DUfC XA HOI ? 

Dau ttf mang tinh dao dufc xa hoi la nhufng dau tif trong do 
quan niem ca nhan cua ngtfdi dau ttf chi phoi viec lira chon 
loai co phieu. Cac quy moi trtfdng co the dtfo'e xem la dau ttf 
mang tinh dao dufc xa hoi, vi stf ltfa chon co phieu se tuy thuoc 
vao chmh sach moi trtfdng cua cong ty lien quan den 6 nhiem 
khong khi, huy hoai tang ozone, pha rdng va xtf li chat thai. 

Du ban da co stf ltfa chon rieng hoac muon de ra nhtfng tieu 
chi cho ngtfdi moi gioi dau ttf cua ban biet, thl dieu cot yeu 
van la lam sao dien dich quan diem cua ban vao to' liy thac 
mot each minh bach, de hieu. 

Hay nhd rang mot so ngtfdi moi gidi chufng khoan rat am 
tuting va thien cam vdi nhufng diu ttf mang tinh dao dufc xa 
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hoi. Ho se nhan dinh van de mot each nghiem tuc. Con 
ngildi khong tha thiet den van de moi trUdng se cd ging 
lam nan long ban bing each noi ring stf chon liia cd phieu 
nhii the se chiu nhieu han che dang ke, va lam say yeu 
hieu suit dau tu\ 

BOfng gat bo phi/cfng an ciia nhom moi gidi thuf hai. Bat 
cut quan diem manh me nao mang tlnh dao dufc xi hoi ban 
co dime deu co the di ngirqc lai muc tieu chung ciia ngiTdi 
moi gidi chdng khoan la kiem dnoc cho ban nhiiu tien 
den mufc toi da. (Hay nhd them la chi phi ciia cong ty 
thiTbng gin lien vdi qui mo danh muc dau t\i ciia ban). 
Neu tien hanh danh muc dau tit mang tlnh dao dufc xa hoi, 
ban phai chic chin la da xac lap dinh chuin hieu suit 
phu hop, va khong mong dinh chuin nay phan anh nhtfng 
bien chuyen ciia thi trifdng. 

XAC fllNH QUAN DIEM CUA BAN 

Van de thd nhat ma ban phai doi pho la xac dinh ranh gidi 
giufa cac lanh virc kinh doanh lien quan. Thl du, ban thiy 
chic chin phai gat di cac cong ty thuoc la va riiqu bia. Nhifng 
cac sieu thi ban nhufng san pham do thi sao ? Neu ban chong 
doi cd bac, ban co chong doi luon ca nhufng diem ban ve so 
Kien Thiet Quoc Gia khong ? 

Nhufng ngifd’i diu tii chong thuoc la thiidng gat ra ngoai danh 
muc dau tu cua minh cong ty British American Tobacco (BAT), 
nhimg lieu ho cd tlnh den Allied Dunbar va Eagle Star la 
nhtimg cong ty bao hiem va dau tLf thuoc sd hufu cua cong ty 
BAT ? 

Mot so' ngilo'i diu tu thi hanh mot qua trinh ra soat tlch ctfc vi 
ho hang say doi vdi nhufng nghien cufu dot pha cua cac cong ty 
dutfc pham trong cuoc chien chong ung thiJ va AIDS chang 
han. Nhtfng nhidu nha dau tu khac lai gat di cac cong ty nay 
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vi di/a theo co' sd la cong ty tien hanh thf nghiem tren loai 
vat. 

Trong trUong hop cue doan ho'n, ngay ca nhdng san pham ro 
rang vo hai nhu co phieu thdpng hang va tai khoan tiet kiem 
ci' ngan hang National Savings cung tao van de vi nhdng san 
pham tai chinh nay di/pc “ban 5 ’ ra boi Chmh phu, trong khi 
Chinh phu phai nhan trach nhiem ve nhdng chi lieu khong 
16 cho viec vu trang (va thi nghiem tren loai vat) thong qua 
cac co* quan, cac hang cong va td, va cac trddng dai hoc. Ban 
phai xac dinh xem nhdng nhan to nay co nang can hon lpi 
ich cua sp chi tieu danh cho giao due, y te va an mnh xa hoi 
hay khong. 

■ LSp TrUcfng Dao Oufc Xa Hoi Tech Cue Hay Tieu Cue ? 

Dau tit mang tinh dao ddc xa hoi co the dupe thuc hien nhu 
mot qua trinh tich cUe hoac tieu cUc. Mot soquy uy thac don 
vi mang tinh dao ddc xa hoi hoat dong theo each thu dong 
la loai ra mot so^ hang loai dau tu, thUo’ng la vu khf, rUpu, 
thuoc la, co* bac, thi nghiem tren loai vat, huy hoai moi 
trudng va sU chi tra nhung dong luo’ng qua thap, day tinh 
hoc lot o' cac nu“6'c dang phat trien. Tuy nhien, danh sach 
nay co the keo dai them nda. 

Mot so nha dau tu' mang tinh dao ddc xa hoi da chon phu'o’ng 
an nang dong ho'n va mong muon co vu cac cong ty dang heat 
dong huo'ng ve muc dich da dinh - cac cong ty “xanh” lien quan 
nhieu den viec tai sd dung chat thai, hoac van de thai nhdng 
chAt khong hai moi trUong. I lay chu y nhan hieu “green” (xanh), 
co the la mot su* trp giup toi Uu de hudng mien thue. 

Ro rang la dau tu' mang tinh dao ddc xa hoi la moi van de 
phde tap, va khong dupe ho trp boi chi phi thu thap dd lieu de 
xac lap quan diem ve kinh doanh cua nhdng cong ty mang 
tinh dao ddc xa hoi. 
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■ EIRIS (Djch vu nghi§n ouTu dau tif mang tfnh dao dufc xa hfii) 

Nguon thong tin hull ich ve chii de nay la Ethical Investment 
Research Service (EIRIS). EIRIS n&m giur mot ctf so dOf lieu 
ma ban co the sU dung de loc lira mot danh muc dau tu hien 
co, hoac lap mot danh muc dau ta tu 1 sir chon lua cua ban difa 
tren pham vi rat rong ve cac tieu chuan. 

EIRIS dapc thanh lap n&m 1983 do nhieu to chile trong do 
co Quakers, Methodists, Oxfam va Rowntree Trust. EIRIS 
kiem soat viec tim kiem chting khoan va hieu suat ciia cac 
quy liy thac do'n vi moi truting va mang tinh dao dufc xa 
hoi; vi vay, neu ban lifu tarn den cac quy ho'p the thi day la 
cho tot nhat de khtii dau. 

EIRIS cung dua ra mot quy trinh ra soat chting khoan 
(screening process) cho ngirtii d&u tU co phieu trifc tiep. 
Cach do'n gian nhat de ting dung cac nghien ctiu cua EIRIS 
la hoi ve mot danh sach kha nhan, ttic la danh sach cac 
cong ty dap ting nhting chuan mac mang tinh dao dufc xa 
hoi va moi trUong cua ban. Viec ra soat danh muc dau-tu 
giup ban biet them ve co phieu ban dang nam giuf; trong 
khi do I vdi ngtitii nhiet tinh thtic sU, EIRIS cung cap cho 
ho cac thong tin tren cti so' dti lieu lien quan den nhting 
cong ty dtitfc hoi. 

EIRIS nghien cull ho'n 100 cong ty. Cac tuy tron ra soat (screen 
options) bao gtim: 

■ RlTo'u 

■ Loai vat (san xuat va ban thit thuc pham; san xuat va ban 
da, long thu) 

■ Vu khi va ban quan khi cho gitii quan sU 

■ Van de cong dong 

■ Su dieu hanh, quan tri cong ty 

■ Luting cua ban quan tri 

■ Cac van dti moi trating 
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■ Co hoi binh ddng 

■ Co' bac 

■ Loai khi nha kmh (greenhouse gases) 

■ Y te va sp an sinh 

■ Nhan quyen 

■ Tham canh 

■ Cac hop dong quan sp 

■ Bao chi va truyen hinh 

■ Nang lupng nguyen to (nhien lieu, thanh to va xay dpng 
nha may) 

■ Loi nhuan ngoai node (sp boc lot ve luong bong tai nhieu 
node dang moi len; lo'i nhuan tP nhPng quoc gia co thanh 
tich kern ve nhan quyen) 

■ Cac hoa chat hiiy diet tang ozone 

■ Thuoc trP sau 

■ Nhufng dong gop v£ chinh tri 
m Sach bao khieu dam 

■ The gio’i thuf ba 

■ Go nhiet ddi 

■ Thuoc la 

■ VPt bo chat thai 

■ O nhiem chat thai 

■ Phiftfng An Loai Bo Tren Binh Di£n Chung 

Tren thpc te, nhidu ngOoi dau to chon phoo'ng an loai bo tren 
binh dien chung, tPc la loai bo nhufng hiem nguy hien nhien 
ma khong di sau vao chi tiet- Theo bang liet ke tren thi 
phOo’ng an nay se loai di cac cong ty thuoc la nhOng van ke 
den cac sieu thi ban thuoc la. 
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Phuong an nay cung loai ra cac cong ty kinh doanh chii 
yeu ve vu khi dan difcfc, nhifng liiu lai cho ban nhufng 
cong ty co lcri nhuan thtf yeu thu diicfc tilf kinh doanh vu 
khi. 

Co le phai c4n tdi yeu to thoa hiep, nhifng ban phai quyet 
dinh ban difoc chuan bi den mufc nao de nhan dien cac 
cong ty mang tinh dao dufc xa hoi, va xem ban difpc chuan 
bi gi de chap nhan sif ban che ve hieu qua trong lifa chon 
dau tif cua ban. 

Cung can phai quyet dinh nen han che quan diem ve dau tir 
mang tinh dao dufc xa hoi trong danh muc dau tif co phieu va 
quy uy thac; hay la day quan diem do di xa hcfn. Thi du, neu 
ban dang tham gia ke hoach him bong cong ty, ban co the gap 
nhifng anh hirdng nao doi vdi muc tieu dau tif cua quy him 
bong nay ? 

Bieu nay thifbng bi han che bo'i quyen tuf do trinh bay quan 
diem cua ban cho ngufri diftfc uy thac. Neu qua mufc, ban co 
the ro'i ke hoach do va lap ke hoach him bong ca nhan rieng 
mang tinh dao dufc xa hoi, nhifng viec nay rat ton kem vi ke 
hoach hifu bong cong ty la lqi nhuan rat gia tri doi vdi ban va 
nhifng ngifcfi le thuoc ban. 

HIEU SUAT 


Lori khuyen 


Nhufng nha phe binh ve dau tLf mang tinh dao dufc xa hoi noi rang 
hieu suat bi anh hudng nhieu do sif diet le cua nhieu cong ty 
nhom FTSE 100. 
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Dieu nay dan den nhieu rui ro, va ban khong cr vao vi the thu 
hoach dtfnc ket qua ciia s \i phat trien manh a mot so khu vqc 
chuyen nganh vi du nhi/ hoa chat, ctf khi va diftfc pham. 

Bang 12.1 liet ke cac cong ty chinh yeu dirpc nhan dinh bdi 
cong ty dau ttf Cantrade ma nhuCng cong ty nay c6 the dirqc 
loai ra trong phifOng an loai bo tren binh dien chung 
(broadbrush approach). Bang nay con ghi ti le cac cong ty 
nay tieu bieu tren thi triidng chtfng khoang 


Being 12.1 Cac cfing ty Ihurdng dircfc loai ra bdi nha dS'u tif mang 
tint) dao dure xa hfii 


COng ty 

Trong s6 
thi trubng 

VQ khi 

Rtfju 


Co bac 

Allied Domecq 

msm 


X 

■IlituM 


Bass 

1.02 


X 


X 

BAT 

2.12 



X 


British Aerospace 

078 

X 




GEC 

1.50 

X 




GKN 


X 




Grand Met 

1.36 


X 



Imperial Tobacco 

0.28 



X 


Lad broke 

0.38 




X 

Rank 

0.51 




X 

Rolls Royce 


X 




Scottish & Newc 



X 



Smiths Industries 


X 




TI 

mmm 

X 




Whitbread 

■H 


X 



Total 

1279 






Nguon: Cantrade Investment 
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Tham chi mot pbUOng an rat ca ban cung loai ra 13 % thi 
trUcfng xet theo gia tri va so lieu phat trien neu ban ke them 
nhufng cong ty lien quan den thu nghiem tren loai vat, nang 
lu’o’ng nguyen tp, huy hoai moi trUong... 


CAC CONG TY NHO 

Tren thpc te, neu ban muon mot danh muc dau tu mang tinh 
dao dufc xa hoi, ban se nhan thay danh muc do co trong so 
nghieng v£ cac cong ty vPa va nho, la nhufng cong ty de tham 
dinh va it kha nang di ngiio’c vo’i chuan mpc dao due xa hoi so 
vdi cong ty lorn da da dang hoa kinh doanh. 

EIRIS con loai di 60% cac cong ty nhom FTSE 100. Thi du, 
vao thang 10/1997 quy Credit Suisse Fellowship dat 70% vao 
cac cong ty nho, 10% vao cong ty vCra, va chi co 1,5% dupe dat 
vao cong ty nhom FTSE 100. Do chinh sach cua quy va sp 
tham gia nhieu vao cac cong ty nho, quy nay co xu huting han 
che sp niim giuf toi da co phieu trong bat cur cong ty nao la 2%, 
va mpc trung binh la 1%. 

Nhir vay, trong so nghieng ve cac cong ty nho se anh huPng 
den hieu suat ra sao? Cong ty nho co kha nang tao dupe hieu 
suat cao hcfn nhUng cong ty Ion cung nganh, nhUng khong 
on dinh, vi the ban nen than trong khi chon lpa cac cong ty 
nho. Khi cong ty nhom FTSE Small Cap dat dupe hieu suat 
cao thi dieu do thUong do mot so cong ty trong nhom co hieu 
suat vUpt troi chuf khong phai tat ca cac cong ty d4u dat 
dupe nhu vay. 

Thpc te vao nam 1997 da so cac quy mang tinh dao dPc xa hpi 
co hieu suat thap vi han che dau tU vao nhUng khu vpc chuyen 
nganh dang phat trien manh, nhat la nhufng ngan hang (ngoai 
trP nhufng ngan hang cho vay von den moi doi tUpng khong 
phan biet cong ty mang tinh dao dPc xa hoi hoac quoc gia co 
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thanh tich nhan quyen qua kem); cong ty dau khi tong hop 
(gay hai moi trUong); va nganh dcftfc pham (thuT nghiem tren 
loai vat va doi khi khai thac nhtifng thuf nghiem tren con 
ngufti thuc hien o' cac nutic dang phat trien). 


NHUfNG VU DAU TU CO CHON LUA 

KIRIS cung cap chi tiet cua n hti ng vu dau tU dtfoc cho la co 
gia tri dao dufc xa hoi ro ret, nhitng chu’a duo'c niem yet o' So' 
Giao Dich ChuTng Khoan. Dien hinh la sU dau tu vao cong tv 
nhap khau go nhiet doi tU nhUng nguon rung co the bao ton 
dune, hoac dAu tu lien quan den mau dich blnh dang voi cac 
nen kinh tc dang phat trien. 

Suf thu hut of day la qua sl i dau tu vao cac cong ty nay, ban 
giup ho phat trien. Tuy nhien, tro' ngai la co phieu cua cac 
cong ty nay co the khong co co the va kho ban lai. Hon nufa, 
moi khuyen cao ve cong ty nho phac thao cf chuUng trUo'c deu 
co the ap dung mot each day du. 


Tom tit 


■ Quan diem mang tinh dao dtfc xa hoi la lihu’ng quan 
diem chu quan, nen dieu thiet yeu la ban phai trinh 
bay cho ngufti moi gifti chifrig khoan hail tiy thac noi 
ro ve nhtfng hiet le trong sU dau I it cua ban. 

■ Hay xac dinh xem ban muon ra soat chtfiig khoan 
then thai do tich cite hay chi dtfn gian la loai di cac 
cong ty chu chot co hoat dong kinh doanh khong dung 
quan diem cua ban. 
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■ Hay suf dung dich vu truy tim cua EIRIS d£ phac thao 
danh sach cac cong ty ban chap nhan dau tir. 

■ Nen bi6't rang mot danh muc d4u ttf mang tinh dao 
dtfc xa hoi se bao gom phan ldn la cac cong ty vuTa 
va nho> 
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CHU KY THI TRUCJNG 

* 

VA CACH VUQT QUA 
THI TRUONG dAU CO 

GlA xuong 


■ Bot Bong Dau Tuf Vcf Tan 
Va Thi Trifcfng Sup Do 

■ Thu Thuat Ton Tai Cua Ban 

■ Cach Doc Thong Tin Kinh Te 

■ Chu Ky Thj Triting 

■ Cach Xuf Ly D3u CO Gia Xuong 
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Khai quat 


Mot trong nhu’ng khia qanh day lo ngai cua sU" dau tu’ 
tr£n thi trufing chtfng khoan la xu hudng cua nha dau ti t 
tir nhan tin chuyen nghiep deu hanh xuf giong nhuf loai 
lemming (chu6t Bic Au) trong mot s6' dieu kien kinh te 
nao do. Hoi chtfng cudng nhiet dai chung (mass hysteria) 
co the gay giam sut manh v4 gia co phieu, tham chi lam 
sup d6 tr&n mot qui m6 lcfn. 

Thtfc ra si* sup d<J rat hiem khi xay ra. Thong thiTcfng 
do la si t trufdt dan vao thi triTdng dlu ccf gia xuong 
(bear market). Hieu mot each ddn gian thi thi trudng 
dau ccf gia xuong (bear market) la thi trtfcfng trong do 
gia co phieu dang giam manh. Con thi tru’cfng dau cor 
gia len (bull market) thi ngu’efe lai, gia co phieu dang 
tang nhanh. 

Nhufng nam gan day chung ta da va dang trai qua thi 
trufing gia len, n6n chitting nay tap trung nhieu vao kina 
canh cua thi truting gia xuong. 


BOT BONG BAU Tlf Vff TAN VA TH| TRUflNG SUP 0fl 

Be hieu hoat dong giong nhif loai chuot lemming (loai chuot 
Bic Au nay co khi lu iu’cft di theo con dau dan leo len trien doi 
cao roi cung ro’i xuong vlTc) g&n lien vdfi sir sup do ciia thi 
triio’ng (hoac con gpi la “sd tan hot bong’’ - burst bubbles), 
each de dang la xem xet thofi ky dan den sir co nay de xac 
dinh dupe mau so chung. Day kbong phai la sir thiTc tap ky 
thuat. B&c diem ro nhat cua tiT duy thi trufrng triTdc luc sup do 
la nhuTng tinh chat thi/ong thay nefi con ngiTcfi, do la slT tham 
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lam va noi so' hai. 

Trong cuon sach nhan dd Bluff your way in Economics (tarn 
dich: Thu Thuat Trong Kinh Te) Stuart Trow mo ta tU duy 
bat kha thi va nhtfng gi da xay ra khi bot bong dau tir ciia 
cbng ty Mississppi tan vd nhu sau: 

“Bot bong ddu co xlicit hien khi dan chung bi dm 
dnh bai mot loai ddu tit cd biet ndo do. Noi so hai 
dong vai tro qaan trong trong viec tao lap bot bong 
nay , due biet ddi voi ngitoi ddu tit chap nhan mua 
cd phieu udi bat ky gid ndo vi so bo Id co hoi kieni 
ldi’\ 

Lich suf da cho thay nhieu thi du dien hinh. Vao dau the ky 
18, Cong ty Mississippi ndm doc quyen tren cac lanb tho 
thuoc Phap d vung B&c My. Vu£ nude Phap va tridu dinh say 
me vien canh ve sU giau co chiia tirng dupe noi den d the gidi 
mdi den noi ho cho phep Royal Bank (Ngan Kho Hoang Gia) 
phat hanh giay bac dupe ho trp khong phai bang vang hoac 
bac nhu thudng le vao thdi do, ma bang cd phieu ciia Cong Ty 
Mississippi. 

Trow giai thich: "Khi cong ty sup do vao nam 1720 toan bo he 
thdng tien te ciia Phdp bi xod sack. Ngay cd nhdng ngitoi 
khong ddu tit vao cong ty nay cung trdng tay vi gidy bac 
khong con gid tri”. 

Nude Anh thoat dupe tinh canh tUdng tu, nhung dau sao 
thi hang ngan ngubi dau tU cung bi khon don khi cong ty 
dau ccf bac nhat la South sea Company bi sup do vao the 
ky 18. Su cd nay tiep theo thdi ky boat dong cUc diem cua 
thi trubng chdng khoan nen sU mdt tin tudng vao mot 
cong ty da tao nen sU khiing hoang niem tin ddi vdi toan 
thi tri/dng. 

Vi vay, chung ta nhan thay su sup do cua thi trubng co 
tinh chat ciia viec pha hoai. Su do nhao ve cd phieu cua cac 
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cong ty bong bong keo then gia co phieu ciia nhu’ng cong 
ty uy tin nhat trong non kinh te. 

Thi trUo'ng cung khong phuc hoi mau chong diTcfc, non ta can 
mot cai nhin iau dai doi voi co phieu thubng. Thi du, sir suy 
sup cua Wall Street nam 1929 da churng kien co phieu ciia My 
mat di 909r gia tri. Cac co phieu nay da khong lay lai dtfo'c 
mdc gia tri nhif hoi trub'c khi khiing hoang; phai den gitia 
thap men 1950 mdi dat dupe mufc cu. 

Den tho’i ky gan day, thi trub’ng chufng khoan Anh qubc-bi 
khung hoang vao thang 10/1987. Mac du cac nha chuven mon 
van tranh cai ve nguven nhan dich thtfc ciia cuoc khiing hoang 
nay, nhtfng dmu cot yeu la slT co nay lai cho thay tinh tham 
iam va si/ dau co' bat nhao da lubt thang logic. Nha dau tU cii 
tiep tuc mua co phieu vi ho khong nhan ra rang gia co phieu 
khong the nao len mai dapc. 

Manh lo'i khoa truo'ng khong chi ap dung cho co phieu. Cac 
loai tai san khac cung hi bibn dong khong kem. Dien hlnh la 
sif phat trien gia cu" o' Anh vao cuoi thap nien 1980 khi dan 
chung thanh toan nhung khoan tien ngo' nghech de r6i nhan 
ra minh roi vao bay co phieu khong (negative equity) khi hot 
bong gia cir vb tan. 

Ngay nay chung ta cung de hi ton hai nhu hdi nam 1987. Mot 
so ngub'i lap luan la do ngay cang co nhidu ngubi dau lit vo'i 
von vay mapn. Dibu nay nghe co ve chufa mufc rui ro can 
nhu’ng chinh xac do la dieu ma ngav cang nhieu chii ho thu’c 
hien khi hp sAp dat tai san the chap nhhm kiem ioi nhuan 
diro’c ho trtf bAng ke boach bao hiem nhan thp djnh kv, Pep 
hoac ke hoach hiru bong. 

De cho sp sAp dat nay thanh cong, ban can dat du mufc thu 
nhap nhkm trang trai cho khoan vay va kiem dUo'c lo’i nhuan. 
Nha dau tit bAng von vay muttn ngay cang nhieu ho'n ban 
tubng. 
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THU THUAT TON TAI CUA BAN 

Be tdn tai, hay dung ho'n la de phat dat trong chu ky thi 
trtfo’ng dau ctf gia len va dau co’ gia xuong, ban can co mot 
sach lupc ro rang. May thay, day la luc ma tif nhan dAu ti J 
th&ng diem nha dau tU chuyen nghiep vi khong khach hang 
nao chb do'i so lieu ciia quy tiep theo, va khong co ap lUc 
nao tac dong len ban khien ban phai theo xu hubng thi 
trubng. 

TrUo’c tien, hay suy nghl vi sao ban lao vao thi trubng. Neu 
thuoc loai cac nha dau tir tir nhan, ban se mua co phieu de 
kiem lo'i nhuan va thu nhap dai han, va se nhan ra rdng rat 
kem hieu qua, ton thi gib va chi phi khi thay doi hoac xao 
tron danh muc dau tU cua minh theo dinh ky. 


Lcfi khuygn 


Theo ly thuyet thi toi thieu neu ban dau tu vao dung foai co phieu, 
ke ca khi dau tu khong dung thdi diem danh muc dau tu cua ban 
phai co kha nang ludt tren chu ky thi trubng. Sau khi nghien cufu 
ky ludng, neu ban nghl mot cong ty nao do dang dupe dau tu 
each day 2 tuan thi co phieu cua cong ty do hom nay van dang 
dupe giu. 


Van co cd tufc ngay ca khi nay sinh su bien doi dot ngot tir thi 
trUo'ng dau cef gia len sang dau co’ gia xuong, va sU gia tang 
gia tri von tam tho’i tuan theo cacrnha phan tlch dau tu. Neu 
ban da lua chon khon kheo ngay luc dau, sU gia t&ng gia tri 
von se dat dupe. 

Ly luan nay nghe rat dung khi ap dung vao cong ty bbi vi 
cac cong ty nay da da dang hoa kinh doanh va thuc hien su 
dan trai rui ro b nhieu thi trubng (va thubng b cac dia luc 
khac). 
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Tuy nhien, ly luan nay khong hin ap dung duqc cho cac 
cong ty nho ho’n va co tinh dau co cao ho'n. Thi du, vao 
thang 10/1987 mot so" cong ty di vao thi trUong chuTng khoan 
luc do co tmh diu co’ cao va gia vi/ot troi dang ke. Cac cong ty 
nay khong hoi phuc dope. Trong trifcfng hop nay, ban nhan 
dope ket qua te hai nhat. Ban da tra qua cao vori co phieu cua 
minh ngay luc dau, nhong gia co phieu giam sut va khong bao 
gicf lay lai dope gia tri von. Hon nufa, ban khong thu lpi dope 
tir so lOu chuyen co tufc. 

Ban cung nen nhd ring mot so" khu vac thi trOcmg co tinh van 
hanh theo chu ky. Ching ban nho co phieu cua cac cong ty co 
khi' va xay dpng thobng co hieu qua cao khi nen kinh te 
chung dang phat trien; trong khi cac co phieu cua cong ty 
hang tieu dung va ban le co hieu qua cao vao thoi diem dp 
kien chi phi tieu dung se tang. 

Do do, trong luc sir minh giai sau day co ging trinh bay ro 
mot so biet nguf kinh te, ban hay nho’ ky la day chi la sp khai 
quat hoa, va lOu y rang neu ban mua cong ty do hop ngay tp 
dau thi dOng mong co thuat gia kim kinh te nao bien no 
thanh thoi vang. 

Bang 13.1 va 13.2 trinh bay boi canh trong thoi gian gan 
day cua thi tri/bng dau co gia len va diu cO gia xuong d Anh 
quoc. 
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Bang 13.1 Bfi'i cinh ga'n day cua thi trtftfng 6iu cor gia l€n if Anh 



Thang 

Muc thay 
iii % 

9tti November 1966 - 31st January 1969 

27 

106 

27th May 1970-1st May 1972 

23 

100 

13th December 1974 - 30th January 1976 

13 

179 

27th October 1976-41h May 1979 

30 

145 

15th November 1979- 17th August 1981 

22 

55 

28th September 1981 - 16th July 1987 

69 

365 

10th November 1987 - 3rd January 1990 

26 

56 

24th September 1990-11th May 1992 

19 

38 

25th August 1992 - 2nd February 1994 

17 

70 

Binh qu£n 

27 

124 


Ghi chu: Thi trddng dau c 0 gia len mdi day nh£t bat dau vao 
thang 6/1994 va con keo dai den thdi dilm viet sach nay. 


Nguon UBS. Published in Can trade Investment Compendium 
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Bang 13.2 Boi canh gan flSy cua thj trifcfng ddu ccr gia xuong it 
Anh quoc 



Thang 

Mile thay 
d£i % 

31st January 1969 - 27th May 1970 

16 

-37 

1st May 1972 - 13th December 1974 

32 

-73 

30th January 1976 - 27th October 1976 

9 

-33 

4th May 1979-15th November 1979 

6 

-23 

17th August 1981 - 28th September 1981 

1 

-22 

16th July 1987 - 19th November 1987 

4 

-37 

3rd January 1990 - 24th September 1990 

9 

-22 

14th May 1992-25th August 1992 

3 

’22 

2nd February 1994 - 24th June 1994 

5 

-18 

Binh qti2n 

9 

-32 


CACH BOG THONG TIN XINH TE 

Day la bai ng&n gon ve chu ky kinh te va ve each thufc cac 
chu ky nay tac dong co phieu ciia ban. Neu nghe co ve ly 
thuyet thi ban phai hieu rang thiic chat la vay. Ngay khi 
chung ta vha xac dinh mot xu hifcmg ro rang doi vo'i nhtfng 
cong ty nao do (xep loai theo quy mo, khu vifc chuyen nghanh 
hoac theo cac dac diem khac) de hanh xiir theo mot phefemg 
each nao do trong mot giai doan da dinh thi chung ta lai 
dLfo'c minh chufng la sai roi. Luc nay phai nhd lai diu ttf la 
mot nghe thuat, khong phai la mot khoa hoc. Do do, rat htifu 
ich khi biet ly thuyet, nhung dufng ky vong thtfc te phan 
chieu ly thuyet. 
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Trade het, chung ta tim hieu td viTng. Nhting ban phuc trinh 
vo kinh te dang tren bao chi xoay quanh mot so cum td cot 
you; va qua nhdng cum td nay ma lam roi trl hau hot moi 
ngUd’i vao moi thoi diem. Hay xom hint ngd nhu* hinh thdc 
toe ky> va luon nho* rang do la diou de ta dien dich cac dien 
bien kinh to mol each ehinh xac. Kinh to hoc khong phai la 
mbn khoa hoc ehinh xac (tdo'ng ta nhu’ sd dau td) va cac 
chuyen gia van thud'ng sai lam nhdng lai nhan ddo'c thu lao 
hau hi cho quan dem cua ho. 

■ Biet Ngtf Cfit Yeu 

Truo'c khi bat dau ban can hidu “kinh te” la gi. Hay nghl 
"kinh te” theo thuat ngd kinh to gia dinh da ddo’c hieu lau 
nay, do la tat ca nhdng gi can lam do chu toan cho gia dinh 
trong ca tuan. Ngay nay chung ta cb the tin dung nen khong 
phai lay thu nhap do dap ung chi tieu, 

Kinh to la tinh hinh tai ehinh cua mol quoc gia, I lien trang 
kinh ip cho chung la biet ngan sach co ddo'c bao nhieu, va 
chung ta khon khdo chi lieu hay dang vay mdq‘n de chi tra 
nhdng khoan khong can thiet. 

So lieu thong ke, con gpi la chi bao kinh to, cho biet linh 
trang kinh to tai mot tho’i didm nao do. 

Nhdng chi bao kinh te quan trong can nho’ la lai suat va mdc 
lam phat vi bat cd sd co nao xav ra cho nen kinh to noi 
chung, no deu gay anh huo’ng cho mot hoac ca hai chi bao 
nay, dan den anh hdo’ng cho ehinh sacb cho vay cua chfnh 
phti va hieu suat ciia cac cong ty; ho qua la sir dau td ctia ban 
hi anh hdo’ng manh. 

■ Lai SuS't 

Lai .suat la nhan id quan trong vi no anh hu’dng tide tiep don 
so lion ma cong ty phai thanh toan cho khoan vay mdp’n cua 
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minh m&c du mufc do anh hudng tiiy thuoc vao cau true cua 
khoan no. 

Bank of England (Ngan Hang Anh Quoc) dam nhan viec xac 
lap lai suat ng&n han va dung chung de han che hoac khuyen 
khich chi tieu. Neu chung ta chi tieu qua nhieu (“chung ta” d 
day la cac ca nhan va cong ty), Ngan Hang se tang lai suat de 
chung ta bo't vay muOn tieu xai. 

Tifo'ng to nho vay, neu chung ta tiet kiem nhieu va tieu xai it, 
Ngan Hang se ha thap lai suat de khuyen khich vay mOtfn va 
tieu xai 

■ Chi S0' Gia Ban L6 (Retail price index) 

Chi so nay do Van Phong Thong Ke Nha Nude dua ra hSng 
thang va la thude do lam phat thong dung nhat; duqc tinh 
bang each xac lap mot nhom hang hoa va dich vu tieu dung 
bdi mot ho gia dinh tieu bieu (ho gia dinh nay dupe can cuf 
theo $0 khao sat mau thpc hien vdi khoang 7000 hq gia dinh 
tren toan quoc). 

Nhom hang hoa va dich vu vda noi bao gom chi phi ve nha d 
va chi tieu trong gia dinh; chi tieu ca nhan; chi phi du lich, 

giai trl, an uong va di lai, ru'pu va thuoc la. 

* 

Ban co the bAt gap nhufng loai lam phat khac. Thi du lam 
phat tiem tang (underlying inflation) la mot thuat ngtir choa 
duqc cong nhan chfnh thOc, dung de chi mOc lam phat trong 
mot nen kinh te, tinh bAng each lay chi so gia ban le t r\J di 
khoan thanh toan lai do tai san the chap. Lam phat trong 
yeu la toan bo chi so gia ban le bao gom luon chi phi lai tai 
san the chap. 

■ Anh Hiring Tori Cac Cong Ty Va Gia C6’ Phi§'u 

NhOng dieu tren f anh hodng sO dau to ciia ban ra sao? Lai 
suat tang lam tang chi phi vay doi vdi cong ty ma ban ddu to. 
Lql nhuan cua cong ty co ti suat vay/tai san co (ti suat trai 
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khoan-gearing) cao It 1 di nhicn phai ehiu anh birring nhibu 
neu chi phi trang trai cac mon no’ cua cong ty tang cao. Chi 
pbf nay dririe chuybn chn cac co dong vi no so ha thap lrii 
nhuan ma cong ty clung db thanh toan co trie. 

Cung Iric do, co tu’e hibn co tri co phibu thriong so to ra khong 
may canh tranh doi vrii nha dau tri tim lrii trie vi ho la nhtfng 
ngririi luon tim nguon Lhu nhap tot hon bat cri nrii nao co lai 
suat cao. Mric lai suat hai chri so cua tai khoan ky thac luon 
co sric thu hut bat kb muc lam phat la bao nhibu. 

Mon nria. lai suat cao ton gay ton hai cho tri bn vong phat 
Irion cua cong ty vi no khuyen khich cong ty giri tibn mat 
nhan roi trong tai khoan ky thac hrin la lieu linh dung tibn 
do khubch trriring kinh doanh. 

Lai suat thap tau hibu qua ngripe lai va rat tot cho cong ty vi 
chi phi cho vay muon \uong thap, va gia tri co phieu tang 
Ion. Do do, sri giam lai suat ngho co ve u toi vi no theo sau 
linh trang that nghipp hope sri tut doc vb tang trrio’ng kinh to 
(thriring elude riicn dat hang hinh thric tong san Irip’ng nqi dia- 
GDP), nhring doi vrii ngifrii dau tried phieu thriring thi day lai 
la tin vui. 

Co phieu thriring hang (gilts) phan u'ng doi vrii sri bien dong 
vb lam phat. Mot sri gia tang mric lam phat se day gia co 
phieu thriring hang xuong va he qua la loi suat tang, vi van 
ihrii diem do khong co may nhu cau vb chring khoan mang 
lai suat co dinh. Sri cai thibn vb loi suat co phibu thriong 
hang co the gay hai cho thi trrid’ng chring khoan vi luc do co 
phibu thriring hang' trri non hap dan hrfn so vrii co phibu 
thriring. 

Nhu cau vay no' cua khu vric cong (public sector borrowing 
requirement - PSBR) ctmg tao dau an trbn thi trriring co phieu 
thriring hang. PSBR la sri tham thung ngan sach cua khu vric 
cong, trie la so tibn chi tieu cua chinh phu (bao gom ca chinh 
ciuven dpi phrio'ng va cac nganh cong nghicp quoc doanh) 
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viro’t qua thu nhap tp thue va nhpng ngu6n thu ngan sach 
khac. Mot trong nhufng bien phap chinh ma chinh phu ap 
dung de trang trai khoan thieu nay la ban co phieu thiTo'ng 
hang. Neu PSBR cao ho'n dp kien, gia ciia co phieu thupng 
hang giam di vi nguon cung Png doi dao. 

Sp tham thiing ngan sach cung tPo'ng tp nhi i PSBR nhPng 
bao ham them thu nhap tP nguon thu ngan sach dac biet, 
chang han nhP sp tir nhan hoa cac cong ty quoc doanh. Vi 
vay, sp giam bo't tham thiing ngan sach hoac PSBR se la tin 
vui cho co phieu thupng hang vi nguon cung han che; he qua 
la gia tang len. Tuy nhien, neu chinh phu dkt giam tharn 
thung ngan sach bang each tang thue danh vao cong ty thi 
di§u nay tro' thanh tin xau cho co phieu. 

Cac nhan to khac bao gbm hoat dong manh ciia buon ban le; 
boat dong nay hien nhien la tac dong nhieu den eda hang 
ban le va sieu thi, cung vo'i sp phat trien gia cif; tat ca thpo'ng 
diio'c xem la chi bao kinh te hang dau ve sp thu hoach sau nay 
cua nen kinh te. 

CHU KY THI TRltiNG 

Ai cung biet rang dinh thPi diem dPa ra quyet dinh dau tu la 
dieu he trong, nhpng lam dupe viec nay khong phai de ke ca 
doi vdi chuyen gia lanh vpc nay. Sau day la sp khai quat ve 
cac net chinh cua chu ky thi trupng va tac dong ciia no doi vo'i 
gia co phieu. Hay nho' rang day chi la ly thuyet, dung de 
chung chi phoi quyet dinh ddu tP cua ban. 

Neu ban co von dau tii Ion, ban nen khon kheo di vao thi 
trUo'ng trong thPi han tP 6 thang den 1 nam. Trong trUo'ng 
hpp nay, ban nen kiem tra lai xem nen kinh te dang tien 
trien the nao vao thPi diem ban dau tu de xac dinh dupe anh 
hPo’ng ciia no doi vdi cac cong ty va khu vpc chuyen nganh. 
Nhifng de chuyen tP mot khu vpc chuyen nganh nay sang khu 
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vu'c khac vo'i hy vong la thu dao’c loi nhuan td cho you ciia thj 
trabngt ho Ac vdi nhieu rui ro ho’n, la luon di trade mot bade 
trong hoach dinh dan ta. thi dieu nay Lhad'ng lam that bai tat 
ca trir nhufng ngadi dau ta danh iron thoi gian, tam tri cua 
minh vao doanh vu, Hon naa, su’ chuyen doi nha the rat ton 
Item. 

Cling nen nhd la nhang nha dau ta dinh che se dien dich 
cac xu had'ng kinh td va thay doi ve chu ky thi traong 
Lru'o’c ban: vi vav, gia co phieu se phan anh chieu hu’dng 
kinh te hidn nay va tao’ng lai. Co gAng dinh dao'c sa thay 
doi ve chu ky thi trad'ng trade cac nha phan tlch chuyen 
nghiep khdng pliai la tro cho'i danh cho ngadi mdi dau tu' 
ho Ac cho bat cu ai luon djnh gia khoan von cua ho. Mot so 
ngadi xem hoat dong nay co tinh khoa hoc; nhieu ngad'i 
khac cho la no chAng lien quan gi den nhufng quyet dinh 
dau ta da suv tinh ky; co ngadi quan mem la no cd tlnh 
chat cd* hac nhieu ho’n. 

Luon nhd la khi daa ra quyet dinh dau ta ngAn han, moi thuf 
ddu cu! tinh Luang doi thoi. Cd phieu mang doi chut rui ro neu 
chung dem iai 1 oi nhuan cao hon nhang gi ban nhan dao'c Id 
cd phieu thdo'ng hang, trai phieu, va tai khoan ky thac, co xet 
den thud va chi phi giao dich. 

■ Giai Doan 1: Giai doan dau cua stf phuc hdi 

Tai giai doan nay lai suat cao va hoat dong kinh te d mufc 
ihap. lam phat dang giam va lai suat bAt dau giam, co le do 
su du’ phan sa gia tang ve thi tradng trai phieu. Cac cong ty 
Idn hat dau cai thien tinh hinh kinh te nhOng lo'i nhuan cac 
cbng ty van chaa co. 

Nhufng cd phieu dau tien cd lo'i la nhufng cd phieu nhay ben 
vo’i lai suat nha; ngan hang, cac cong ty dia oc va xay dong 
cong trinh (trong sd nay co nhieu cong ty trade day dang hi 
suy thoail tuy nhien cac nha phan tich xem day la giai doan 
nguy hi dm vi ngan hang xem cac than chu co van de la doi 
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topng gia tri ho’n neu ho thanh ly pha san. Rat nhieu cong ty 
sup do trong giai doan dau ciia sp phuc hoi nay hon la giCfa 
giai doan suy thoai kinh te". 

Co phieu nao hoat dong tot trong thcfi ky nay? Ngan hang va 
nhutag cong ty dia o"c co nguon tai chfnh doi dao. 

■ Giai Doan 2: Giai doan sau cua si/ phuc hfii 

Day ia giai doan khi sir phuc hoi da co mot vai buo’c tien va 
lai suat ng&n han tiep tuc giam. Theo nguyen tAc, tai giai 
doan nay sir phuc hoi nen bat dau di vao chi phi tieu 'dung. 
Gia co phieu tang. 

Co phieu nao phii hop? Cong ty buon ban le, nha buon ban xe 
ho'i, va nhCTng nha san xuat hang hoa lau ben bat dau cai 
thien tinh hinh kinh te. 

■ Giai Do?n 3: Sir phuc hoi 

Lai suat da den mufc san va cac nha dau tiT so rang no se tang 
len, Tai giai doan nay thi trOctag co the chufag kien mot sp 
dieu chinh chd yeu theo chieu hirdng di len. 

Co phieu nao phu hop? Nghanh cong nghiep thiet bi co' khi 
va nghanh cong nghiep nang khac. 

■ Giai Doan 4: Chuln bj trurdrc si/ suy thoai 

Lifu liTpng tien tren thi trUdng tifOng do"i giong nhu tau chd 
dau - No tiep tuc di mot luc sau khi da gap tin hieu ngOng. 
Vi the" thi triTdng thu hut so" lopng tien ldn cho du lai suat 
tang. Cac cong ty nho chufng to nhieu lpi the hern. Gia 
hang hoa dang bung no va tich tu lam phat trong tiTcrng lai 
(hang hoa d day bao gom ca nguyen lieu, lircrng thpc, thpc 
pham). 

Co phieu nao phu hop? Trong khi so lopng tien ldn dope hut 
vao thi trirdng chOng khoan tai giai doan nay ciia chu ky thi 
triTo'ng, dieu quan trong la nhan ra rang giai doan nay thufrng 
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di trUbc mot sp giam sut. Ban co the xem xet viec chuan bi 
cac bien phap de dp vao sir giam sut nay bang sir thay doi tp 
tii nhiTng deu dan mot so nhPng tai san cua minh tP co 
phieu *ang tien mat hoac sang nhPng vu dau tit mang tinh 
du' phong. Hay tranh nhung cong ty phat trien ram rp nhu 
benh dich. 

■ Giai Doan 5: Trong cuoc suy thoai 

Thi trufrng cbPng khoan giam xuong, co the turcfng Png vdi sp 
cb hen ngoai, nhong trong bat cur sp co nao lpi nhuan tP co 
phieu deu khb can. Co phieu hang hoa co lpi the hem tai tho’i 
diem nay vi kinh te nen van phai chuyen hudng 

Co phieu nao phu hop? Co phieu co tinh dp phong nhu thuc 
pham, cac nha san xuat va cac cong tv rUpu bia cb xu hiTong 
boat dong tot ho'n thi trudng noi chung nhung van co the co 
rot gia. 

■ Dat DiTtfc S it Can Bang Gitfa Cac Khu Vpc Chuyfin Nganh 

Khong mot sp ket ho'p dau tu nao tuyet doi thich hpp vdi 
mot giai doan dac thu cua thi trifong ke ca khi ban hoach 
dinh LriTdc, ban cung se thay rbng moi chu ky thi truo'ng ke 
tiep deu the hien dac tinh khac nhau. Tuy nhien mot danh 
muc dau tu da dang hoa co nhieu kha nang giP dupe gia tri 
cua no hoac ft ra han ehe dupe nhPng ton that so vdi danh 
muc dau tu co trong so nghieng ve 1 hoac 2 khu vpc chuyen 
nganh. 

CACH XUf LY THI TRUING BAU COT GIA XUONG 

Neu ban tin tUong rang danh muc dau tu cua minh bao ham 
nhufng co phieu hieu suat cao va ban da chuan bi de giP cac cb 
phieu do trong thbi han dai, co the ban da roi vao thi trpbng 
dAu co‘ gia xuong. Mac du the, rat can phai theo doi nhPng co 
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hoi de mua c6 phieu trong cac cong ty hieu suat cao vdri mdc 
gia da giam xuong. 

Neu ban muon day manh hoat dong nhlm chuan bi danh muc 
dau tir cua minh doi vdi thi trirong dau co’ gia xuong, khi do 
ban phai xem xet mot vai bien phap nhdng luc nao cung lifu 
y tdi muc dich cua danh muc dau tir. 

■ Thay 06i Si/ PhSn Be Tai S2n 

Co phieu thuo'ng hang va trai phieu co the hap din hon 
neu ban lull tarn den thi tri/bng co phieu thi/dng. Neu 
mong tim lo'i nhuan thi ban nen xem xet viec chuyen doi 
phan lo'n danh muc dlu tu* cua minh thanh co phieu thuo’ng 
hang. Co phieu thdo'ng hang va trai phieu difpc de cap d 
chirofng 15. 

Co nhieu chon Ida d day. Ban co the giam bdt rui ro blng 
each lira chon co phieu thifdng Anh quoc va niTcfc ngoai trong 
danh muc dau tu cua minh. Ngoai ra ban co the lap mot “sir 
phong ve” blng each dung nhufng vu dau tir co the tien doan 
diTtfc (khong phai tat ca nhufng dau tif nay deu co mufc rui ro 
thap) chlng han nhu co phieu du tien nhitog khong co tdc, 
phieu tiet kiem quoc dan (National Saving Certificates), co 
phieu thdtfng hang va quy trai phieu cong ty. Tuy nhien hay 
nhd rSng neu ban dau td trdc tiep, co phieu thdpng hang va 
trai phieu chi tien doan dupe neu ban nlm gitf cho tdi luc dao 
han. Neu can ban triTdc thdi han, ban se thay ring cac cong 
cu tai chinh nay hau nhir bien dong tdcfng td cac co phieu 
thdcfng. 

■ C(» Phifiu Phai Sinh (derivatives) 

Doi vdi thi trddng dau ccf gia xuong ngan han, co phieu phai 
sinh co hieu suat hefn nhimg kha ton kem. 
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Co ba phiTtfng each chinh - Thuf nhat ban co the bao ve minh 
khoi sir giam sut tren thi trudng b&ng each mua ngan quy 
dupe bao dam hoac bao ve. Thuf hai, neu la nguPi nang dong 
va tir tin, ban co the xem xet viec stf dung quy dau ccf gia 
xuong de bao ve danh muc dau tut cua minh. Thuf ba, neu n&m 
gitf mot danh muc dau tir qui mo ldn ban co the mua co phieu 
phai sinh trite tiep. 

Dieu quan trong can luu y ve ba phuerng each tren la, 
each thuf nhat tucfng doi an toan nhung ton kem trong 
thdi han vita va lau dai, mien la ban chon quy cua minh 
mot each can than. Chon lua thuf hai va thuf ba, tufc la quy 
dau ctf gia xuong va hup dong mua co phieu phai sinh 
tri/c tiep, la nhufng cong cu phu hop ma ban co the ap 
dung de thu dupe lpi nhuan ngSn han, hoac bao ve danh 
muc dau tu cua minh khoi sU rdt gia dot ngot va ng&n 
han tren thi trUtfng. 

■ Nhtfng Quy Mang Tinh B<io V6 (Protected funds) 

Day la nhtfng quy hop the han che sU trtfpt doc cua mot chi so 
(gia co phieu) va nhtf the bao ve von cua ban khoi bi thiet hai 
nghiem trong. 

Dieu quan trong la dtfng xem sU bao dam nhu muc tieu dau 
tu. Neu ngUo'i bao dam phu hpp ve mat tai chinh, cac san 
pham nay se bao ve nguPn von ciia ban trong trUbng hpp sup 
do thi trudng chtfng khoan. 

Vi vay stf thu hut chinh cua cac quy nay la tiem nang gia tang 
gia tri von. Die biet \k ban nen kiem lai xem stf hoat dong 
cua minh doi vdri stf tang cao tren thi trUdng co bi han che 
theo mot ti le phan tram nao khong; va xem chi phi cho viec 
bao dam nay co the tac dung nhu mot can tref dang ke doi vpi 
hieu suat hay khong. Stf gia tang toi da la dieu thiet yeu vi 
cac quy nay dupe gitf chu yeu b&ng tien m&t, vk khac vpi quy 
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co phieu thLfPng, quy co bao dam khong thu dupe Ipi nhuan tP 
co iiic tai dau tii ma dpa theo chi so FTSE 100, da tiing minh 
giai cho phan nufa trong tong so lpi nhuan thu dupe qua 10 
nam. 

Hon nufa co nhieu quy, dac hiet la nhtfng quy do cong ty bao 
hiem dua ra thucfng cot chat von cua ban trong 5 nam. Mot 
thay the hay hon la loai quy uy thac dcrn vi bao dam, khong 
co thPi han dinh trUdc hope co thPi han theo quy. 

Chi phi cho quyen chon mua (option) dope dung de bao ve 
dong von cua ban tLfo'ng doi cao, Ben ngoai thi truPng co 
bao dam, ban co the tim thay quy dpa theo uy thac don vi 
khong co chi phi ban ddu va co mufc phi quan ly hang nam 
la 0,5%. So sanh quy nay vpi PEP thong dung co bao dam 
la loai quy thuPng tinh phu phi 1,5% cong vdri thue VAT 
h&ng nam danh tren sp bao dam quy, ngoai 1% phi quan 
ly h^ing nam cua quy uy thac dcrn vi. Thay vi phi hang nam 
cao hem, mot so ke hoach dua ra phu phi ban dau vo'i mdc 
tieu bieu la 4%. 

■ Quy Oiu Cor Gia Xuong (Bear funds) 

Trong khi cac quy mang tlnh bao ve (protected funds) co the 
la y kien hay doi vo’i nhieu ngUPi dau tit, mien 1 k phi ton diTng 
qua cao, thi rat It tU nhan dau tu xem xet viec tham gia quy 
dau ccr gia xuong (quy uy thac don vi option dope uy quyen). 
Sp chon lira rat han che; vi the, hien nhien la cac nha quan ly 
khong xem day la doanb vu boc phat manh. 

Cac quy nay van hanh ra sao? Chu yeu cac quy nay van hanh 
giong nhu quy doi theo chi so^ gia ca nhiing theo chieu ngUpc 
lai. Neu thi tracmg di len, gia tri quy dau co giam xuong. Neu 
thi truPng di xuong, gia tri quy tang len. 

Quy dope gitf phan lPn bang tien mat, va mot ty le nho khoang 
5 den 10% dope dung de mua co phieu phai sinh dupe ban khi 
thi truPng giam sut de kiem lPi. Be hieu mot each gian di va 
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ccf ban thi neu thi trUcrng giam sut 10%, ban hy vong quy dau 
ccf cua ban tang 10%. Vi cd phieu phai sinh thubng mang ti'nh 
chu chuyen (doi thanh tien mat) manh hcfn chufng khoang qui 
i Jdc nen (underlying conventional securities), dieu nay tao de 
dang cbo viec mua va ban. 

Co nhufng loai quy chuyen biet cao cap nham den ngabi hoac 
nha quan ly mang y tubng la co the kiem ducrc lofi nhuan td sU 
xuong gia ngdn han tren thi trddng. Trong triTdng hop nay 
ban nen sb dung quy vdi muc tieu chien thuat hon la chien 
luoc. 

Muc tieu do la kiem lcfi nhuan nhanh roi quay trd lai danh 
muc dau tu gom co phieu trOc tiep hoac quy hop the dua theo 
nhufng nguyen tac quan ly nang dong. 

Nhieu nha dau tu 1 khac dung quy dau co gia xuong de bao ve 
mot phan danh muc dau tU ciia minh. Thi du, neu ban sd hufu 
cd phieu thubng nude My vdi so liipng dang ke va ban so thi 
trUbng dau co gia xuong d My, khi do ban co the mua quy dau 
co gia xuong d My de khi tri gia cd phieu thubng cua ban sut 
giam, no se dupe bu lai nhb so tang gia tri cua quy dau ccf gia 
xuong. 

Viec nay re hofn la ban co phieu My di roi mua lai khi thi 
trUbng tai on dinh, va no tranh dude thue doanh lqi (capital 
gain tax - CGT). 

■ Mua Option true tiep 

Mot phuong an thay the danh cho ngubi dau tu nang dong va 
nhieu von la mua put option (quyen chon ban) cd phieu; op¬ 
tion nay dude dung de kiem loi nhuan td sd tut giam gia co 
phieu, hoac de bao ve gia tri danh muc dau tU cd phieu cua 
ban chdng lai sU giam sut gia cd phieu. 

Put option cho ban quydn ban cd phieu vdi gia da an dinh. Do 
do, neu ban mua put option ca nhan 3 thang vdi gia cd phieu 
cua ng&y horn nay, va trong 3 thang sau do, gia cd phieu nen 
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giam dang ke, ban co dieu kien kiem lcfi nhuan doi chut. (Con 
co call option - quy£n chon mua - cho ban quyen mua co phieu 
vdi gia dinh triTbc va (mua) vao thbi diem dinh trade trong 
tufong lai). 

Neu ban muon bao ve danh muc dlu tU cua mlnh, ban co the 
mua put option da giao dich de doi ufng vo'i sq sof hufu co phieu 
thiTbng cua ban (option luon co sin doi vdfi khoang 70 cong ty 
hang dau o' Anh); hoac neu ban thay sir chenh lech gia xuong 
ciia cac cong ty ldn, ban co the mua put option nhom PTSE 
100. Neu co phieu hoac chi so gia co phieu noi chung xuong 
gia, ban co the ban vdi gia cao hon va trang trai diTtfc khoan 
16 do co phieu nen cua ban. 

Van de lien quan den viec mua option co phieu la option diio'c 
giao dich trong ho’p dong thirdng tieu bieu cho 1000 co phieu 
co bao dam nen. 

Dieu nay co the tieu ton vai tram bang Anh cho sif sd htfu 
option, trong khi do, de bao ve khoi bi tac dong bdi sir giam 
sut ve chi so gia co phieu nhom FTSE 100 co the ton den vai 
ngan bang Anh. 

Be ket luan, mot put option the hien tri gia cao neu gia co 
phieu hoac chi so gia ca giam sut, nhiTng no cung cho thay no 
se la ho’p dong bao hiem qua ton kern neu tien doan cua ban 
ve sir xuong gia cua thi trUdng khong hien thiTc. 
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1 


Tom tSt 


■ Nhieu ttf nhan diu tu ltfa chon co phieu co thdi han 
dai; vi the, neu ban chon hi a ky, ban co the tru dude 
vdi chu ky thi trifdng. 

■ Khi gia co phieu di xuong, day co the la thdi diem 
thuan ldi de ban Ihu ctf phieu gia tri cao vdi gia 
hdi. 

■ Hieu biet ly thuyet va chi bao kinh te la dieu htfu ich, 
nhirtig hay nhd la nhu’ng gi xay ra trong thtfc te hoan 
to an khac xa ly thuyet. 

■ Lai suat ting anh htfdng den kha ning vay mtfcfn 
cua cong ty va lam ting chi phi trang trai nd. Diiu 
nay din din suf giam bdt ldi nhuan cua cong ty va 
co tie. 

■ Co phieu thudng hang phan tfng vdi sif bien dong ve 
mdc lain phat Neu lam phat tang, gia co phieu thifdng 
hang giam xuong va he qua la Ldi suit cua chiing ting 
Len. 

■ Ha than trong vi sd dau tuT trdc tiep co phieu phai 
sinh va cac quy dtfa tren co phieu phai sinh. Day co 
the la chien thuat hffu hieu chong lai sd giam sut ngin 
han cua thi trddng nhu’ng cung cho thay no la hdp 
dong bao hiem qua ton kem. 
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■ He Thong Quan Trj 

■ Co PhiS'u 

■ Ctf Che Mua Co Phieu 

■ Co Phieu Mrifi Phat Hanh, Tur Nhan 
Hoa va Ke Hoach Co PhiS'u Cong Ty 

■ Thanh Toan Trien Han Va Tai Khoan Uy 
Nhiem 

■ Djch Vu Giao Djch Bang Phi/Ong Tien 
Dien Tfir d Scf Giao Djch Chtfng Khoan 
(Stock Exchange Electronics Trading 
Services - SETS) 

■ Guy Hop The 

■ Le Phi Quy 

■ Nhtfng Khoan D3u TO Trong ISA 

■ Thong Tin va Djch Vu Mua Ban Tren 
Internet 


230 



MUA VA BAN 


Khai quat 


ChuFcfng nay noi ve cd che mua va ban mot so' trong nhu'ng 
loai diu ttf pho bien nhat, tu* co phieu thirbng trtfc tiep 
va Irai phieu den cac quy hdp the (Collective funds). 

Ngufti dau ttf kinh nghiem IhiTbng thien v4 nhu’ng giao 
dich thuan ldi nhat hien co, viec sif thtfdng lu(dng thuftng 
dude thanh loan chi phi. Tuy nhien, doi vdi da so ngufli 
diu ttf, dieu quan trong la giiir dtfdc mot cam nhan vb 
loan canh thi trtfdng. Cac nha dau id dai han chi giao 
dich n4m, sau lan trong mot nam; do do, sir chon ltfa co 
phieu quan trong hdn viec bo tien cho cac chi phi giao 
dich. 


HE THONG QUAN TRj 

Do'i vdi nhu'ng ngi/oi dau ttf ttf than hoat dong (DIY inves¬ 
tors) chtfa thao ra mot he thong quan tri dtfa tren may 
tinh hay dtfa tren so sach ho’p ly thi nen bit dau bing 
Investors' Chronicle "Private Investor's Ledger" (Tai lieu 
ciia nha dau ttf ve so cai ciia ttf nhan dau ttf) hoac Proshare's 
"Portfolio Management System” (He thong quan ly danh 
muc dau ttf ProSharek Ca hai ttf lieu tren deu giup ban 
theo doi cac giao dich cua ban. va giup ban tinh toan lbi 16. 

He thong ProShare giup ban nhu’ng viec sau: 

■ Ghi nhan sir thu va ban co phieu va co phan co lai suit cd 
dinh thong qua nhat ky giao dich va cac trang hb scr ve stf 
tinh toan ibi / 16. 
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■ Phuc trinh chfnh xac cho sd thue vu ve co tufc va Ipi nhuan 
thu dupe. 

■ Bao cao cho so' thue vu ve thue danh lo’i (CGT). 

■ Theo doi sir dau tLf cua ban thong qua cac bieu do cung cap 
san. 

CO PHIEU 

Cach ban mua co phieu (ke ca co phieu cua quy iiy thac 
ddu tif) se tuy thuoc vao tfnh chat cua thoa Udc giufa ban va 
nha moi gidi dau tu. Neu ban co dupe nha moi gidi chiifng 
khoan kiem tu van, cong ty se thue hien hoat dong nhan 
danh ban sau khi ban hoan tat cac dieu khoan cua ho'p 
dong kinh doanh va thanh toan phi bang tien mat hoac tai 
khoan. 

Su chon lUa dich vu moi gidi chUng khoan dupe de cap d 
chuong 3. Co the ban se can dich vu tu van tuf nha moi 
gidi. NhUng neu ban tim kiem su thuan lpi va chi phi 
thap, dong thdi ban cung co trinh do chuyen mon de lua 
chon co phieu cho chfnh minh, luc do ban chi can tim cong 
ty thtia hanh mien la cong ty nay dupe dUa ra cho ban su 
ket hpp hai hoa gitfa gia ca va dich vu. Mot so cong ty roi 
vao tinh trang kho khan vi ho co gdng xiif ly so lupng ldn 
cac lenh mua va ban chufng khoan bang he thong dicn 
thoai khong phu hpp. 

Phi ton tieu bieu neu ban mua thong qua nha moi gidi chiifng 
khoan theo ti le la 1.75% cho moi lan giao dich; chi phi nay 
giam theo ti le tUong ufng vdi gia tri ciia giao dich tang cao. 
Mot so dich vu thiTa hanh co mufc phi co dinh cho mot so giao 
dich. 

Ngoai ra, ban thanh toan them thue con niem (stamp duty) 
la 0,5%. Nha moi gidi chUng khoan thu thue nay va chuyen 
cho Ngan Kho. Mot loai chi phf nufa ma ban phai tra la chi 
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phi tU van. Chi phi nay dUOc tinh then co 4 so’ thcfi gian: no co 
the la phi hang nam tra cho luong to van khong gio’i han; 
hoac tra cho mot so lan tif van nao do, neu vOq't qua so lan 
nay, ban phai tra them, tinh theo gio'. Chi phi t0 van co the 
tra rieng hoac gom trong hoa hong danh cho nha moi gio’i 
chufng khoan. 

Ctf CHE MUA CO PHIEU 

De co y tu’dng ve gia hien thoi cua co phieu ban muon mua, 
hay tham khao cac trang Companies and Markets (Cong 
Ty va Thi TrUbng) tren Financial Times (Thoi Bao Tai 
Chinh) De biet dOtfc gia giao dich ctia ngay trOdc. (Dich vu 
tri/c tuyen se cho ban biet nhieu thong tin cap nhat hoa 
don). Day se la thi gia binh quan, tufc la giufa gia mua va 
gia ban. 

Nhdc lai, bid price (gia mua) la gia ma nha tao thi triro’ng 
(market maker) mua cua ban cac co phieu hoac units ciia quy 
hop the. Gia nay thap hon offer price (gia ban) la gia ma nha 
tao thi trOdng ban co phieu cho ban. Khoan chenh lech gitfa 
gia mua va ban the hien mbc phi hoac muc tang chi phi thud 
te cua nha tao thi trObng. 

Khi doc cac trang tai chinh, hav nhd y nghia ciia cac thuat 
ngur “cum” (vdi) va “ex” (khong co). Da so truing hop co phieu 
la "cum dividend" (co co tufc), hoac “cum rights” (co quyen 
han). Dieu nay mang nghia la ban co quyen ciia mot co dong 
trong mot so diem nao do, chang han nhd viec thanh toan co 
tufc giufa ky va cuoi ky; hoac phat hanh giay chu’ng quyen 
nhan cb phan (rights issue). 

Thong thddng, neu ban co du quyen han thi cac chi tiet an 
hanh khong bao gom chuf “cum”. NhiTng thi du nhd co tufc 
hoac Rights issue khong ddo'c noi to'i; khi do, vdi td each la 
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ngufoi mua tiem nang, ban se mua c6 phieu ex-dividend (khong 
co tufc) hoac ex-rights {khong quyen phat hanh giay chufng 
quyen nhan co phan); hai loai nay se thuoc ngudi sd hGfu 
triTo'C- 

Mua co phieu chL don gian la nhac dien thoai len va dUa 
lenh mua cho nha moi gidi chufng khoan. Ban phai noi 
them gia ma ban muon mua (thOong di§u nay danh cho co 
phieu nhieu bien dong), hoac nhd nha moi gidi se mua vdi 
gia lpi nhat; trong trUo'ng hop nay, nha moi gidi se mua 
vdi gia toi Uu tai thdi diem do. Neu quyet dinh chon dich 
vu bUu dien de mua co phieu, ban se thieu phan kiem soat 
gia ca. 

Khi co phieu dupe mua, ban se nhan dope phieu thanh toan 
(settlement note) ghi day du so co phieu mua va gia cua tdng 
co phieu. Tong mdc thanh toan la so co phieu dupe mua nhan 
vo'i gia tien cua tu’ng co phieu. Phieu nay cung ghi thdi diem 
giao dich thuc hien, nen ban co the kiem lai xem gia ca co 
hpp ly va chinh xac khong. 

Tinh them hoa hong cho nha moi gidi, thue con niem va 
phan sai biet gitfa gia mua va gia ban, thi tong thanh toan 
cua ban co the cao ho'n thuc gia cua co phieu doi mua la 4 
den 59/. 

Thi trUo'ng chufng khoan hoat dong tren mot n£n tang dupe 
goi la co* so' thanh toan 5 ngay, tufc la nha moi gidi phai thanh 
toan cho co phieu cua ban 5 ngay sau thoi diem mua. Vi the, 
la ngUo'i dau tu, ban phai chac ch&n la co san tidn de chi ira 
hoa do'n dung thdi han. 

Nhieu nha moi gidi gitf tien mat va co phieu nhan danh khach 
hang nen ho thanh toan nhanh chong. Neu khong nhu vay, 
ban hay hoi xem nha moi gidi thich phUtfng thufc thanh toan 
nao. The tin dung hoac phieu np dupe khong? 
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CO PHIEU MOI PHAT HANH, TO NHAN HOA VA HE HOACH CO PHIEU 
CONG TV 

Vice phat hanh co phieu mo’i mew issue) la khi cong tv ban 
co phieu cua minh tren thi trufing churng khoan lan dau 
tien. Hien thtfi rat it new issue ban true tiep cho cong chung. 
Kbi co, ban se thay co phieu mo'i dupe quang cao ram rq 
tren bao chi, kem theo moi thong tin can thiet de ban co 
the goi mua. 

Mot so nha moi gio'i chufng khoan phat trien loai dich vu dac 
hiet nham bao clam su’ phan bo tai san cho khach hang. Xem 
chi tie! b tu lieu hiking dan ProShare, tUa de Brokers’ New 
Issue Services (I)ich vu co phieu mo'i cua nha moi gio'i chu’ng 
khoan). 

Nhtfng khoan thu bat ngd (windfalls) la nhtfng co phieu mien 
phi cua cac hiep hoi kien thiet va cong tv bao hiem nhan tho 
chuyen tu' h\nh thu'c quy ho tu'o'ng, Lu’c la do thanh vien cua 
quy so' hu'u (thanh vien o' day cu the la ngubi tiet kiem va 
ngObi vav miro’n) sang hinh thu'c: cong ty hu'u han co phan 
cong khai (public limited company). Neu ban hoi du dieu kien 
dupe Huong su' phan bo co phieu mien phi khi hiep hoi kien 
thiet (building society) hoac cong ty bao hiem nhan tho gia 
nhap thi trUcfng chbng khoan, ban se dUo'c cong ty thong bao 
true tiep ve khoan dupe phan ho cho ban, va thoi diem se 
nhan no. 

[kin cung duo'c noi ve each mua them co phieu neu muon, va 
each ban di neu ban khong muon giu'eo phieu LrUc tiep trong 
danh muc dau tu'. De giup ban trong qua trlnh ban co phieu. 
cac dinh che thu’ong co san dich vu re va de dang giiip khach 
hang ban co phieu. 

(Y> phieu tu doanh hoa tu'o'ng doi de hieu. ThUo'ng thUo'ng ban 
chi vice dien vao hoa don va go’i kem ngan phieu. 

Ke hoach quven chon mua co phieu cong ty (company share 
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option schemes) tiio'ng doi true tiep va khong lien quan den 
cac giao dich d thi trudng thuf cap. Khi bing long ky ten tham 
gia ke hoach nay, co phieu tif dong dupe danh cho ban vao 
thoi diem dinh trude. Trong hiu het moi trtfbng hpp, ke hoach 
nay dang tham gia, cho du ban ebu trao'ng mua roi ban Lai 
ngay de kiem Idi. 

Da so edng ty nhom FTSE 100 luon danh cho nhan vien cac 
phuong dien giao dich it ton kem, thUdng la thong qua cac 
ngan hang hoac cac nha moi gidi chufng khoan chinh. 

Cac tru’dng hop ke tren la ngoai le so vdi nguyen tic. Phan 
ldn thdi gian ban mua va ban co phieu ddu d thi trudng thd 
cap, nen ban cin dich vu cua nha moi gidi de thi/c hien giao 
dich. 


THANH TOAN TRIEN HAN VA TAI KHOAN UY NHIEM 

Trade day moi giao dich dupe hoan thanh trong hai tuan 
deu phai dupe thanh toan vao mot ngay cu the. He thong 
mdi, co ten la CREST, cung cap he thong dang ky va giao 
dich co phieu bang thiet bi dien td. CREST giup ngtfdi dau 
tit co the dung hoac khong dung giay chufng nhan co phieu 
khi thanh toan. 

CREST hoat dong tren co' sd thanh toan trien han (rolling 
settlement), theo do mot giao dich phai di/pc thanh toan vao 
ngay cu the nao do sau thdi diem mua (ky ket). Bieu nay ham 
nghia la moi ngay deu co sp thanh toan giao dich duo'c thpc 
hien. 

Theo each thanh toan trien han, thdi han de nha moi gidi 
chufng khoan thanh toan cho cac co phieu ban mua, hoac 
cung ufng nhuttg co phieu ban ban la 5 ngay hanh chinh sau 
thdi diem viec mua ban dupe thpc hien. La ngUo'i dau tU, ban 
phai chic chin la se gdi cho nha tU van ciia ban day du tien 
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hoac giay chu’ng nhan co phieu va giay chuyen nhupng ho'p 
thufc (da ky) dung voi thdi han thanh toan. 


■ Tai Khoan Uy Nhi6m (Nominee Accounts) 

Be tranh gap kho khan doi vo'i thoi han thanh toan, ban dupe 
yeu cau non siif dung tai khoan uy nhiem. Doi vdi tai khoan 
nay, ban van la chii thu hudng (beneficial owner) cua co phieu, 
nhUng giay chufng nhan co phieu dupe giuf bo'i cong ty thu 
thac dai dien quan ly (nominee company). 

Dieu nay co nghia la ten cua cong ty thu thac dai dien quan 
ly - nominee company - dupe ghi tren ho scf co phieu ciia cac 
cong ty ma ban dbu tu. Nominee company rieng biet vPi nha 
moi gio'i chufng khoan ve mat phap ly, va cung ufng mot hoat 
dong dich vu bao g6m ca quan tri va ngan hang. 

Nominee company khong can phai dupe uy quyen ciia nha 
dieu tiet dich vu tai chinh (financial services regulators); do 
do, neu ban stir dung tai khoan liy nhiem, hay kiem lai xem 
nha tu van dau tif cua minh co dam nhan trach nhiem ve cac 
khoan thiet hai (16), va co sU bao hiem boi thUPng chuyen 
nghiep hay khong de co the trang trai moi khieu to ve sai sot 
chuyen mon. 

Neu ban muon sd dung tai khoan uy nhiem, ProShare de 
nghi ban nen hoi nha moi gio'i cac van de sau: 

* Le phi the nao? 

■ Toi se tiep tuc nhan dupe moi thong tin va cac quyen khac 
ciia co dong tai nhufng cong ty ma toi dang giuf co phieu 
phai khong? 

■ Co tufc gbi den toi thUPng xuyen the nao? Co gbi den ngay 
khong? 

■ Neu tre han trong viec thanh toan co tore, toi se nhan dupe 
tien lai tren mon tien do khi no con dupe giuf trong tai 
khoan iiy nhiem hay khong? 
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■ Ban co dria ra nhring each giao dich co phieu khac vdi each 
thong qua cac don vi uy nhiem khong? 

■ Sq gidi han d mric the nao doi vdi viec bao hiem dope thric 
hien nham ngan chan sq gian lan va manh ldi, ke ca v4 tai 
san done giri trong cac tai khoan uy nhiem? 

■ Nhring phridng an boi thridng nao hien co neu dich vu sup 
do? (Bring tin cay duy nhat vao Investors’ Compensation 
Scheme - Ke hoac boi thridng nha dau to - vi day chi 
trang trai cho ban tdi 48.000 bang Anh thoi. Cong ty 
thridng co sq bao hiem boi thridng chuyen nghiep rieng 
cua minh, mric boi thrio'ng len tdi 1 trieu bang Anh cho 
mot khieu to). 

Ban cung can hoi them ve cac khoan thridng do cong ty ma 
ban dau tri dai ngo. Khoan thridng co phieu khong phai la 
ly do chinh de dau tri vao co phieu do, nhring cung nen co, 
ch&ng han nhri khoan chiet khau danh cho hang hoa tai 
edng ty ban le. Neu co phieu cua ban drio’c giri trong tai 
khoan uy nhiem, ban se khong hrio’ng cac khoan thridng. 
Bay la mot bat ldi ciia tai khoan uy nhiem. Mot so cong ty 
thridng khong danh khoan thridng vao cac quy£n loi khac 
cua co dong cho nhring ngrio'i dau tri natm giri co phieu dridi 
hinh thric tai khoan uy nhiem. Vi vay, ban kiem lai xem 
co edn phai dong them phu phi de nhan dritfc thong tin ctf 
ban lien quan den co dong, chdng han nhri driric thong tin 
vd bao cao quyet toan hdng nam, va dri dai hoi thridng 
nien (AGM). 

Sau cung, neu driric hrio'ng nhring co phieu mien phi bat ngd 
(windfalls), ban hay suy nghi ky trridc khi chap thuan cac 
hoach dinh ve tai khoan uy nhiem cua cong ty chuyen doi 
hinh thai nay. Trong nhieu trridng hop, tai khoan uy nhiem 
chi cho phep ban ndm giri mot phdn co phieu nao do thoi. Vi 
vay, de ndm giri dripc day du cac co phieu con lai thuoc danh 
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muc dau tiicua ban ncfi cong ty mm chuven doi nav, ban phai 
co tai khoan liv nhiem thu’ hai. Vice nay lam cho cuoc song 
them phan phufc tap mot each vo ich, xet theo quan diem 
quan tri. 

■ Quy Che Nghiep Vu ProShare 

De giiip ngUd'i day tu chon lua co phieu thong qua tai khoan 
liy nhiem, ProShare than ra quy che nghiep vu (a code of 
practice) danh cho ngu’o'i hoat dong ve uy nhiem, ntmm 
bao dam cho ngUo'i dau tu duqc thong tin day du ve cac phi 
ton lien quan; si t an toan doi vo’i tai sain ciia ho, va cac tin 
tiirc ve cong ty ma hp dau tUvao. (Khong phai moi nha moi 
gio'i chifng khoan deu ap dung quy che nghiep vu nay. Neu 
nha moi gitfi cua ban khong ap dung, ban non hoi nguven 
do.) 

Quy che nay you cau ngu'Pi hoat dong uy nhiem nhUng cong 
viec sau day: 

■ Trinh bay day du v£ cac phi lien quan, ke ca chi phi giai 
Uo'c tai khoan liy nhiem. 

■ Cung cap ban phue trinh ro rang ve each thufc bao toan sp 
dau tu cua ban khi no nam trong tai khoan uy nhiem. 

■ Khi dupe yeu cau, phai sdp xep de ngUo'i dau tU nhan du’oc 
ban sao cua quyet toan hang nam cua cong ty ma hp dau 
tu. 

Quy che nay mang tinh tu nguyen nhiing cong ty nao ap 
dung thi dupe phep sir dung bieu tupng lien quan. ProShare 
nhm giuf va an hanh danh muc cac cong ty ap dung quy che 
nay. 

DICH VU GIAO DICH BANG PHtfflfNG TIEN MEN TUf 0 SO GIAO DICH CHUNG 
KHOAN (SETS) 

SETS dupe dua ra vao thang 10/1997 va cung cap dich vu 
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mua va ban tir dong hoa cho 100 cong ty hang dau ciia nude 
Anh. TrUbc do, moi giao dich chufng khoan ddu tien hanh 
bang dich vu yet gia. SETS lam cho thi trUo'ng chUng khoan 
van hanh theo (order). 

He thong giao dich van hanh theo yet gia suf dung cac nha 
tao thi triro'ng lam trung gian do niem yet gia mua va ban co 
phieu. Thong tin nay trinh bay tren cac man hinh khbp thanh 
pho. NgUo'i moi gio’i va nha tao thi trUo'ng sau do mdi trao dbi 
voi nhau qua dien thoai va thoa thuan buon ban. 

Thi trUdng van hanh bang lenh mua ban chUng khoan (or¬ 
der) khac vo’i thi trUdng tren. Ngiffri mua va ngUdi ban dua ra 
orders; nhting orders nay diio'c trinh bay cho moi ngUdi tham 
gia thi trUdng, va dupe tien hanh theo mai vu tuong Ung. 
Cong nghe nay lam vai tro trung gian cua nha tao thi trUdng 
trb nen du thUa. 

He thong van hanh theo yet gia van ap dung cho cac cong ty 
khong thuoc nhom FTSE 100, mac du, d4n dan cong ty nhom 
FTSE 250 (tufc la 250 cong ty lbn sau 100 cong ty hang dau) 
dud'c nhap vao SETS. NhUng giao dich difdi 1000 co phieu 
(hoac 500 co phieu neu gia co phieu ho’n 5 bang Anh) deu 
khong dupe liet vao SETS. 

■ Tiet Kifim Phi Ton Nhd SETS 

Ve ly thuyet, do! vbi cong ty nhom FTSE 100, SETS tao nen 
gia hop ly htfn cho ngUdi diiu tu vi khong con ngUdi trung 
gian nufa. Lfpc tinh sof khdi cho thay khoan chenh lech gitfa 
gia mua ban giam tif 0,6% xuong con 0,2% tufc la tiet kiem 
dupe 100 bang doi vdi giao dich 25.000 bang. 

Sau nay se co nhieu khoan tiet kiem khac ntfa vi he thong 
dien tur giup nha moi gibi loai bo cong viec giay td, nhd do 
giam dope chi phi cho ho. Cac khoan tiet kiem nay se dupe 
chuyen sang cho khach hang, hay noi khac hem la khach 
hang dupe hudng nhd van de la nha moi gidi lay hoa hong 
giao dich re hon. 

240 



MUA VA BAN 


SETS da va dang c6 nhieu trb ngai khdi dau, nhat la doi vdi 
cac nha moi giori chufng khoan chi thifa hanh, la nhfifng ngiidi 
khong the bao dam mot gia thuan lo'i dope vi ho mua ban 
ngay luc dau ngay hoac vao cuoi ngay giao dich. 

Nhdng trd ngai khdi dau nay se nhanh chong dope khSc phuc, 
nhOng hien thdi ban nen hoi de biet nha moi gidi chufng 
khoan cua ban doi pho ra sao vdi he thong nay, va ho bao 
dam gia toi Uu cho giao dich cua ban nhu the nao. 

QUY HflP THE 

Mua quy uy thac don vi hoac quy cong ty bao hiem hoan toan 
mang tinh trdc tiep. Tat ca viec can lam la lien lac trdc tiep 
vdi nha moi gidi chufng khoan, tuf van tai chinh ho&c dinh che 
tai chinh, va xin don mua. 

Ba so cac cO sd uy thac dau td ldn ddu co mot ban rieng 
chuyen ve dich vu mua ban co phieu; ban nay ia do cong ty 
chii quan lap de giup co dong mua va ban co phieu. Ve tinh 
nang thi day la dich vu trung gian giufa co dong va nha tao 
thi trddng. Cac nominee company cung dope dung tori. 

Neu da co mot sd co phieu, ban co the xem xet ke hoach 
chuyen doi co phieu theo do ban chuyen sir sd hufu trdc tiep 
cua ban sang cac co phieu cung loai hoac khac, ho&c mot quy 
hop the thuoc tai khoan tiet kiem ca nhan (individual sav¬ 
ings account - ISA). Bieu nay hap dan hdn neu ban sd hufu 
mot it co phieu, chdng han nhd co phieu trong cong ty ban 
dang lam viec, hoac co phieu to doanh hoa. 

Chuyen doi nay se It ton kem cho ban hcfn la ban co phieu do 
theo mufc gia cua to nhan dau to. 

Trodng hop cd phieu ciia ban 10 ke hoach chia lqi nhuan hoac 
ke hoach quyen chon mua cd phieu lien quan den tiet kiem 
danh cho moi nhan vien va da dope chap thuan bdi Sd Thue 
Vu; hoac td cd phieu to doanh hoa; hoac td sp chao ban Ou dai, 
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thi ban khong cdn ban cac co phieu nay neu muon giuf lai 
trong ISA ciia ban. 

LE PHI QUY 


Lori khuyen 


0a so cac nha quan ly dau to thddng lap luan rdng hieu suat cao 
luon vaot phi quan ly hdng nam hoac phi ban dau, cho du phi nay 
cao. Tuy nhien, do khong the tien doan dupe hieu suat trong 
tddng lai nen di4u hop ly la luon bao dam r&ng loi nhu£n thu diioc 
khong bj giam dan bdi phi ton qua cao. 


Hay dac biet than trong khi ban xem xet nhdng vu dau td 
hieu qua/thue (tax-effective), tufc la cac ke hoach co phieu 
thddng ca nhan va tai khoan tiet kiem ca nhan (ISA). Hay 
tim hieu xem le phi co nang can hem cac khoan loi ve thue 
khong. Dieu nay dac biet quan trong doi vdi ngddi dau tit 
nhdng khoan tien nho, va doi vdi ngddi chiu thue theo 
mdc cef ban va mdc thap vi co the le phi cao mot each bat 
can doi khi so vdi khoan tiet kiem thue thde co. Lay Pep 
(ke hoach co phieu thddng ca nhan) lam thi du. Neu phi 
quan ly la 1% thi khoan tiet kiem thue loi tdc doi vdi 
ngddi chiu thue mdc can ban dang dau td vao co phieu co 
loi suat dddi 4% cung van la 1%; vi the, khoan tiet kiem 
thue loi tdc doi vdi ngddi chiu thue loi tdc hau nhu la 
khoan ao trong khi do d nhieu trddng hop khac cac khoan 
doanh loi (copitat gains) co the ddo'c can doi nhd khoan 
mien thue hang nam. 

Doi vdi cac loai quy hcfp the chinh yeu, hien nay co quy dinh 
yeu cau cong ty cung cap cho ngudi d4u td tai lieu ve nhdng 
net chu yeu trddc luc ban (co phieu; tai lieu nay trinh bay cac 
le phi va edeh xac lap chung qua nhieu giai doan ddu td khac 
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nhau. Yeu to nay giup ban doi chieu nhting san pham tai 
chfnh khac nhau. 

■ Nhtfng Phi g£n Vofi Quy Uy Thac Dtfn Vi va Quy Uy Thac D§'u TV 

Phf ban dau dPo'c khau trir tir von dau tig va tinh bkng ti le 
phan tram cua khoan tien dau tV - thudng la 5% doi vd'i quy 
uy thac do'n vi 6 Anh. Phi nay bao gom luon tien hoa hong 
mai vu cua nha to* van, va neu phu hcrp, co the len den 3%. 
Ngay cang co nhieu loai quy gin theo chi so gia ca va co chi 
phi thap ra sufc gitf le phi 6 mufc toi thieu bkng each ban trite 
tiep cho cong chung, loai bo ngirdi trung gian. TrUdng hop 
nay se khong co le phi ban dau. 

Phi ban dau nay khong the hien du phi ton khbi sp (up-front 
costs), la phi ton hoc 16 trong phan chenh lech giufa gia mua 
va gia ban. Phi kho'i sp co the cao hon le phi ban dau tP 0.5% 
den \%\ trong mot so trPcfng hop con so nay len den 30%. 
Khoan chenh lech nay bao ham ca thue con niem (stamp 
duty), va nhir vay, no the hien chi phi mua thpc te cua vu dau 
to. 

■ Phi Qu£n Ly Hang N3m 

Day la phi quan tri va dieu hanh dau tP. No dope khau trP 
bkng hinh thufc ti le phan tram cua quy; vi the, gia phi tang 
theo sp dau tP cua ban. Phi hkng n&m bao gom luon chi phi 
hoa hong tai lap tra cho nha dau tP. (Tien hoa hong tai lap - 
renewal commission - la hoa hong tra tP n&m thur hai trd di, 
thPdng la 0.5% gia tri quy dau tP cua ban). Mac du dPcfc gop 
trong phi hkng nam, nhp tai lieu ve cac dac diem chu yeu se 
tach bach phan chi phi tP van, tPc la tien hoa hong tra cho tP 
van. 

Nhieu nha quan ly khau trP phi hkng nam tP Ipi tufc nhtfng 
cung co ngpdi khau trP tP von. Kieu khau trP thuf hai gay hieu 
qua la lam tang lpi suat gia tao, va cho thay nhieu bat lpi 
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trong boi canh quy trai phieu cong ty, no'i c6 the dan den sU 
xoi mon van. 

Mac du phi hang nam thifcrng the hien sU khau trp dang ke 
nhat, nhung nha tit van khuyen cao rang chinh hieu qua 
chung ciia phi hang nam qua cao da gay thiet hai phan ldn 
trien vong thu nhap cao ciia ban trong tho'i han dai. 

Vi ly do nay, ban nen lUu y cac cong ty ISA thifbng ha thap 
hoac bo luon phi ban dau (cong ty thu lai bkng phi giai Uofc 
cao tUo'ng dUcrng neu ban ngufng hop dong sdrm), va tang phi 
hang nam. Boi khoan giai Uo'c tieu bieu la 4,5% quy cua ban 
trong nam 1; la 4trong nam 2; la 3 % trong nam 3; 2% 
trong nam 4 va 1% trong nam 5. 

■ Phi ISA 

Nha quan ly quy uy thac do'n vi co the them phu phi vao le 
phi doi vdi quy liy thac don vi nen de trang trai cho sU quan 
tri ISA. Tuy nhien, tren thUc te, da so nha quan ly tinh phi 
tUcrng tu cho du khach hang d4u tu qua loai ISA hay khong, 
va cong ty co giam phi ban dau de khuyen khlch dau tu ISA 
hay khong. Hieu qua cua bat cuf phu phi ho&c chiet khau nao 
danh cho ISA deu phai dupe trinh bay trong tai lieu ve cac 
dac diem chinh yeu. 

■ Phuung Cach D§’ Dat Diftfc Giao Djch Tfi'i LTu 

Neu khong phai la ngUo'i diu tu day dan kinh nghiem, ban 
nen tim sU trp giup ncri nha tu van tai chinh doc lap, va bkng 
long thanh toan le phi tU van. Tuy nhien, co rat nhieu co hoi 
danh cho nhufng ngubi dau tu hieu ro minh can gi va dang 
tim kiem each re nhat de mua co phieu. 

Mot so cong ty dua ra khoan chiet khau b&ng each ckt bo 
phi ban dau khi cong ty ban true tiep cho khach hang hoac 
khi nha tu van khong nhan mot phan hoac tat ca tidn hoa 
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hong. Tuv nhien, ban can nho* r&ng nha quan ly quy uy thac 
dcm vi co mure do suy tinh ky lodng ve phi ban d&u, nen neu 
ban hoach dinh mot sp ddu til dang ke, hay thOOng thao ky 
ve gia ca. Chien thuat nay cung nen ap dung khi ban thay 
doi quy uy thac dcrn vi thuoc cung nhom quan tri. 

Gia dinh rhng ban vtfa long vdi tho'i diem dau to thi rat de 
dang va nhanh chong khi ban cac units thuoc cac quy uy 
thac don vi va quy bao hiem ghn vo'i unit. Ban co the ban 
tong unit dang giu* hoac mot so thoi mi^n la ban con vifa du 
so de dap ufng yeu cau ciia nha quan ly ve mure dau to toi 
thieu. 

Cac tai lieu ban nhan dope khi thpc hien dhu to, va bao cao 
thobng ky ciia nha quan ly luon bao gom ph&n giai thlch each 
ban units. Phia sau giay chufng nhan U3 r thac don vi co don 
giai Ooc dac biet> hoac hoo'ng dan ve sir giai Ode. Tuy nhien, 
ban co the nhp nha to van s&p xep sp rut lui khoi dau to cho 
ban. 

■ Kho£n Thanh Toan Lcfi T life 

Neu chon nhan lqi nhuan, ban se nhan vao nhufng ngay co 
dinh trong nam, nda nam hoac theo bat cuf ky han nao ban 
dong y. Lqi the dope tra thing vao tai khoan ngan bang ciia 
ban trif khi ban yeu cau dung no de tai dau to. 


NHtflUG KHOAN OAU TO TRONG ISA 

Mua va ban cac khoan dau to n£m giur trong Pep (va th thang 
4'1999 la ISA) hoan loan khac voi viec thpc hien thong thOo’ng 
doi vo'i co phieu va quy hop the nSm giuf ngoai ISA. 

Ban co the mua trpe tiep tir nha quan ly Pep/ISA hoac thong 
qua to van tai chinh. Nha to van se lo lieu moi giay tO va giup 
ban giai toa moi th&c m&c. Mot so nha to van dope uy quyen 
so dung tmn cua than chii, nhong da so thi khong; trong 
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trOo'ng hop nao thl ban eung phai mo tai khoan cho nha quan 
ly da li tu*. Khong phai cho cong ty cua nha ter van. 

Ngay cang nhieu Fop (lion than cua ISAi va quy hop the 
khac ctuo'c ban thong qua quang cao tren bao. (J clay cac nha 
dibu Hot bupc cong ty eung cap Itfo'ng dd kipn dang ke do ban 
co tho dua ra quyet dinh da suy tinh kv: Neu quyet dinh lion 
hanh. ban so giao dich tope tiep vo'i nha quan ly dau lit. Mot 
lan nufa ta lai lhay la ho di ngoPi trung gian, chi phi giam 
nhieu. Nbu xet den hO xi'm trong cua chinh phu vb chi phi 
thap cho ISA thi vibe ban trite tiep thong qua quang cao hoar 
sibu thi so trp non pho hi bn. 

Vdi Pep va ISA, mac du ngi/o'i dau to la chu thu hu’dng 
nhong chinh nha quan ly Pep la chu danh nghla va lo lieu 
mpi giav to. La ngOo'i ddu to, ban thUcfng khong dope nhan 
ban sao cac bao cao va quybt loan cua cong ty ma ban dau 
to. Co the ban eung so khong dope nhan phuc trinh ciia nha 
quan I\ Fop tru' khi ban vbu cau van do nay mot each ribng 
hibt. Nhieu nhom quan ly dau 10 tinh phu phi dbi vo'i cac 
thong tin nay. 


THONG TIN VA DICH VU MUA BAN TREN INTERNET 


Co nhieu hu'Ong dan vb Internet va con so dich vu tai chinh 
ngav cang them. NgOd'i dau to nao ham thich tim hibu rac 
ng'Lidn thong tin nay non co tai lieu Investing Online: niio no, 
ban so di vao nhOng wob site quan trpng va tham khan Lho 
muc vb cac dich vu tai chinh Lien dia vi tinh. 

Nbu thong tin la sp thibt you dOa den vibe dau to lhanh cong 
thi Internet diing la thibn dang cua ngOo'i dau 10. Vb khia 
canh thong tin. Internet khong co dbi thu. 

I lien nay, hau hot cac cong tv IPn, nhu'ng dinh cho tai chinh. 
so giao dich chung khoan, cac ban bp chinh quyen, nhong 
nha dibu tiet thi trOOng chOng khoan va tb chuc kinh tai dbu 
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co web site rieng; vi the, ban co the doc tat ca tin tufc mdi 
nhat lien quan den cac doi tuqng tren ngay tai nha minh. 

Du ban muon nghien cdu qua trinh kinh doanh cua mot cong 
ty nao do, hoac mua co phieu va quy hop the vdi gia hdi, 
Internet deu giup daqc. 

■ Khuyg'n Cao Ve Tai Sin 

Dieu ban can nhd la Internet giong nhu con dadng cao toe. 
No tting daqc vi la trung tam ban hang 16 thien, la chq troi 
thong tin. Sir mo ta nay the hien daqc nhtfng hiem nguy tiem 
dn doi vdi ngao'i dau tU nao qua tin vao Internet. 

Phan nhieu cac cong ty ban dich vu hoac hang hoa deu 
duq'c quy dinh va dieu tiet, nhUng Internet thi khong. Tuong 
to nha chq tro'i, moi ngadi ban ddu trOng bay hang hoa 
then each hap dan nhat, nhang ban lai khong nhan duqc 
16i ta van nao ve nhtfng mon hdi thpc sq va thong tin. 
Nhdng cong ty tai chinh dtfa ra tri gia tien te va dich vu 
phuc vu chu dao cung chen chan tren mang Internet chung 
vdi cac thaong nhan chuyen ban vdi gia c&t co va nhtfng 
ke ladng gat. 

Do do, hay than trong voi Internet va nen kiem lai ky ladng 
trade khi stf dung bat ky dich vu nao. Trade luc mua dich vu 
hoac san pham tai chinh nao, ban nhdr kiem tra lai dia chi 
va tinh trang phap dinh cua cong ty do. Financial Services 
Authority (Co* quan dich vu tai chinh) co so dang ky ghi tat 
ca cong ty daqc cap phep chieu theo Dao luat ve Dich Vu Tai 
Chinh (Financial Services Act) d Anh quoc. Neu mot cong 
ty khong daqc cap phep theo Dao luat nay, ban se bi mat 
tien dau ta va khong hy vong gi lay lai daqc; va neu cong ty 
pha san, ban se khong nhan daqc xu nao ttf Che Do Boi 
Thadng Cho Nha Dau Tu (the Investors Compensation 
Scheme). 

Financial Services Authority (FSA) cung van hanh mot web 
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site trinh bay moi chi tiet ve nhtfng giaa lan mdi nhat tren 
Internet . 

Hay canh giac vdi site "copycat” do cac cong ty manh ldi xac 
lap va phoi hop nhufng trang web ciia cong ty hop phap FSA 
khuyen cao ngirdi sir dung Internet nen nhin ky dia chi website, 
v\ doi khi no rat giong dia chi thudng dung cua mot cong ty 
noi tieng nhdng 6* ntfi la hoac nao do ben nude khac; hoac no 
co them vai mau tir sai lech. 

Internet tao sir db dang cho viec mua hang hoa va dich vu tir 
cac to chufc kinh te or nhtfng nude khac ma khong can biet 
rdng chung dat co' so' 6’ niTdc ngoai. Mot Website cb dia chi: 
.co.uk; hoac .uk khong han la to churc do co co sd a Anh. 

Neu nghi ngo‘, FSA de nghi ban nen tra lai so dien thoai ciia 
cong ty trong danh ba roi goi den cong ty vdi tir each ca nhan 
nhkm kiem lai dia chi do lan nufa. Dimg tin vao so dien thoai 
tren site. No co the la so ma. 

Hiep Hoi Ngirdi Tieu Dung (Consumers Association) cung 
khuyen cao rang ban nen in ra nhutig trang web lien quan, 
bao gom luon cac khoan muc va dieu kien de ban co mot ho 
so' tien dung trong tri/dng hap co tranh chap sau nay. 

■ Tir Li§u Nao Co Sin? 

Bloomberg, Dow Jones Telerate, FT Extel va Reuters deu 
cung cap dich vu tin tufc, bao cao thi trirdng, niem yet gia cb 
phibu len man hien thi cua ngirb'i tieu dung thuoc cac dinh 
che tai chinh. 

Doi vdi tiT nhan dau tir, Investing Online ciia Stephen Eckett 
liet ke mot so tir lieu dang de xem xet. Ngadi dau tiT co may 
PC thong thiTo'ng va dien thoai noi hat co the: 

■ khao sat gia thi trudng 6* hau het cac thi triTong tren the 
gidi 
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■ khao sat gia co phieu thpc tho’i (real-time) va qua trinh lap 
gia chinh thi^c cif mot so thi trirdng 

■ doa ra lenh dat mua thong qua may dien toan (d thi trifbng 
Anh va My) 

■ theo doi nhufng mau tin tren dai CNN va Bloomberg 

■ doc tri/e tuyen cac bao tai chinh hang ngay, chang Han 
nhuf Financial Times, Wall Street Journal va hau het moi 
nhat bao chinh tren the gidi 

■ theo doi gia tri cua danh muc dau to va nhan nhufng thong 
tin lien quan den danh muc dau tu do 

■ khao sat si i chuyen bien tien te thuC tho’i bang sU phan 
tlch hieu do va phan tlch ky thuat 

■ theo doi gia tri va hieu suat cua quy ho'p the 

■ doc cac thong tri v§ dau tt_f chuyen de ve khu vUc chuyen 
nganh 

■ tra cufu triTc tuyen to dien thuat ngtf dau til; doc ve cac hop 
dong trien ky (futures) va ho’p dong option; thd nghiem vo'i 
cac chOOng trinh kinh doanh mo phong, va nhan tin hieu 
mua/ban tCr he thong giao dich triTc tuyen 

■ phan tlch thong tin tai chinh cong ty, va khao sat ho sor 
cong ty nhanh nhir nha dau to chuyen nghiep 

■ tai xuong (download) cac dif lieu kinh te tif co’ sd duf lieu 
ciia nha node va ngan hang, va doc nhufng bao cao va do 
bao kinh te thifdng ky 

■ thao luan tri/c tiep vdi nhieu nha dau tu’khac, va theo doi 
nhufng gi thi trUong dang quan tam. 

Da sd cac dich vu noi tren deu mien phi. 
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Tom tit 


■ Cach thufc ban mua co phieu tuy thuoc vao tinh chat 
cua ban thoa tfdc vdi ngifdi moi gidri chufng khoan. 

■ Tru* co phieu mdi phat hanh, co phieu tu" doanh 
ho a, co phieu mien phi bat ngd (windfalls) va ke 
hoach quyen chon mua co phieu nhan vien, nhifng 
loai khac ban phai thifc hien viec mua d th| trtfdng 
thif cap. 

■ Luoii iuoii s3n sang moi khi nha ttf van cua ban can 
den tien/co phieu va cac loai giay td khac can tliiet 
de thanh toaii giao dich. 

■ Theo he thong CRHST nha moi gidi chu’ng khoan cua 
ban phai thanh toan cho co phieu da inua sau thdi 
diem mua la 5 ngay. 

■ Tai khoan uy nhiem giup han giai quyet nhanh viec 
thanh toan nhifng ban nen kiem lai xem nha tif van 
co dam nhan trach nhiem ve moi ton that (16) do 
cong ty thu tliac dai dien quan ly (nominee company) 
gay ra hay khong. 

■ Vdi quy hop the, phi hang nam la loai phi can phai 
lull y trong 11 living vu dau tu’ trung han va dai han. 

■ Theo quy dinh mdi-hicu life tu* nam 1997-nha tif van 
hoac nha quan Iv ke hoach phai trinh hay du le phi 
cua quy trong tai lieu ve dac diem cot yen trtfdc khi 
han. 

■ Neu hoach dinh thu*c hien vu dau tif dang ke, ban hay 
thu’ong lifcrng ky ve lc phi. 

■ Doi vdi khoan dau I if trong ISA, hay tini hieu re ve 
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Ihdng tin nao han se nhan dutfc, ch^ng han nhuf neu 
ban muon c6 bao cao quvet toan hang nam cua quy uy 
thac hoac cua cong ty, ban phai tra them le phi hay 
khong. 

■ Internet cung cap nguon thong tin bao la, nhifng trutfc 
khi su’ dung mot dich vu nao, nhat la dich vu giao 
dich, hay kiem lai xem cong ty do difclc FSA cap phep 
hay khong. 
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LUA CHON 

• • 

CO PHIEU 

THUONG HANG 

• • 

VA TRAl PHIEU 


■ Cach th£m Dinh Ldi Nhuan TCf Co Phieu 
Thi/tfng Hang Quy Ucic va Trai Phieu 

■ Sgf An Toan Trong Viec Oau Tif Cua Ban 

■ Stf Bien Dong Gia Ca 

■ Co Phieu Thtftfng Hang G2n Vdfi Chi So' 
Gia Ca 

■ Trai Phieu Cong Ty 
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Khai qua! 


Co phieu thudng hang (gilts) va trai phieu cong ty rat 
quen thuoc vdi ngufti dau td san tim Idi nhuan. Ngtfdi vay 
miTdn trong hai truting hdp nay la cong ty va chinh phu 
hda tra lai day du khoan vay vao mot thcfi diem an dinh 
trong tilting lai. 

Vdi gilt va trai phieu quy Utic, ngutii vay tra tien lai (goi 
la coupon) vao thtii diem co dinh, hai l&n/nam. Theo 
nguyen tac chung, thdi han vay cang lau, lai suat cang 
cao, nhulig dong thtii stf giam sut gia tri thvfc te cua dong 
von vao liic dao hail cang manh. 

Tu' thang 4/1998, da so' gilt deu tra lai gop. Trutic d£y chi 
co the hao dam su* thanh toan lai gpp neu han da mua 
thong qua National Savings Stock Register (NSSR - Cd 
Quan Dang Ky Chdfng Khoan thuoc Ngan Hang Tiet Kiem 
Quo'c Dan). Day van con la each rat thuan tien doi vdi 
ngutii khong phai chiu time va la each re nhat. Do'i vdi 
ngiftii dau til nang dong thi trd ngai chinh la mua qua 
NSSR phai thilc hien hang dtfting hull di6n; vi the, ban 
khong hiet tru'dc gia mua se la hao nhieu. 

Gilt va trai phieu hdp each (khong phai co phieu tfu tidn 
va co phieu kha hoan) deu difcfc mien thue doanh ldi 
(CGT) vi thu nhap (return) dutic xep loai la ldi ttfe. Tuy 
nhien, day khong phai la tinh trang ldi the vi ban khong 
the bu cho stf 16 lai b&ng doanh ldi khi khoan 16 vutit so 
tien thue' difdc mien. 

Trong chddng nay chiing ta ban hac ve each tham dinh 
ldi tdc va vi tri cua nhtfng san pham lai chinh nay trong 
danh muc dau In' cua ban. 
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CACH THAM OjNH LOI NHUAN Tlf CO PHIEU THUONG HANG QUY UOC 
UA TRA1 PHIEU 

Co d due tinh quart trong cua trai phieu hoac gilt can xem xbt 
lvhi unh Loan lo' 1 tufc: 

■ Cia tri danh nghia the hien so lion ban nhan dupe van 
tho‘i diem dao ban khi ngtfni vay ihanh toan khoan no. 
(lia tri nay eo the khac vo'i gia mua ban dau (neu gilt dupe 
ban tai ky dau gia) va chac chan khac vpi gia ma ban mua 
troTTg tbo’i h;m hicu Ipe cua gilt (xcm phan gia thi trUtfng . 
du’o'i day). 

■ Coupon eho ban hint lai suat ap dung cho gia tri danh 
nghia trong suot thpi ban vav. 

■ Thi gia (gia thi trUo'ng) la gia tri hien tho’i neu ban mua 
hoac ban giUa thPi diem phat hanh va fcho'i diem dao 
ban. 

Coupon va cac so danh nghia xac dinh mu’c Ipi nhuan, nhtfng 
I pi suat thae le sc tuy thupc vao gia mua. Neu gia mua hoac 
gia cua gilt hoac trai phieu tang len thi lpi suat ha xuong vi 
coupon la ti Ip phan tram ctia gia cao ho’n. 

Gia stfban mua mot gilt co gia danh nghia la 1 bang Anh, va 
lai suat la 1CKC Tuy nhien, gia lien ma ban Ira cao ho’n gia 
danh nghia, chang ban la 1,2 bang. Lai suat la 10'* tdc la 10 
\u, nhtfng so voi gia mua cua ban la 1,2 bang nen 10 xu nay 
the hien lpi suat cua ban la 8,’TC 

Trong tinh buong ogupc lai. Neu gia danh nghia la 1 bang 
coupon la 1-v. va ban mua gilt nay vPi gia la 0,8 bang. Han 
van nhan tien lo'i la 10 xu, nhtfng vPi gia mua la 0,8 bang (tufe 
80 xu) thi lpi suat lai la 12C . 

SU AN TOAN TRONG VIEC DAU Tlf CUA BAN 

Sp khac biet quan trong giufa gilt va trai phieu la tinh 
chat cua su bao dam. Neu ban mua gilt tufc la cho nha 
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nuo'c vay tion. Xet 6’ goc do tin cay thi nha nifdc la ngud'i 
vay an toan nhat. Trai phieu duo’c bao dam bb'i ngan hang, 
cong tv vii chinh phu nifdc ngoai non co veu to riii ro tin 
dung. You to nav dupe phan anh trong Iqi suat cao horn 
dbi chut so vtS'i lo'i suat cua gilt i thuffing 1 cao hon khoang 

i 

Mot diem khac la ve sp an loan cua tr ai phieu cong tv Nha 
phat hanh va nha LU van co the nhan manh sp kien la trong 
tiLio'ng hop cong tv giai the, trai phiou du’p’c xep cao hon co 
phiou thoo thu' tp Uli tien. That ra, trong nhifng tinh hudng 
nhu' the, khong the nao cong ty xoay sb tra cho so' hC/u trai 
phiou ma lai khong tra cho co dong. Do do, trong hau hot moi 
irudng hop ban non tin phan nao thoi ddi vbi sp an toan hon 
ngoai nay. 


SI/ BIEN DONG GlA CA 

(nit va trai phieu vo sp thu hoi von nou ban ban tru’o'c thoi 
diem dao han. Gia ca cb xu hiTong phan anh cai nhin cua thi 
tru'dng ve lai suat tiffing lai. Dieu nay co nghia la gilt va trai 
phiou noi chung thifdng it bat on hon co phieu, nhifng da tifng 
cd nhieu ngoai le minh chi/ng rang do la quy luat khong virng 
de tin cay hoan toan. Dien hinh la trong nam 1991 co giai 
doan gilt sut giam 15 den 20*4. 

Tien lo'i ttf gilt du’o’c tra u'ng tru'ofc non gia ca se xet xern 
khoan lo'i nhuan mdi day da thanh toan cho sdf hdu chu chita, 
trong trifd’ng hop tra roi thi gia so la loai khong kem cd tufc 
(ox-dividend). Ndu tihn lo’i chtfa tra thi gia so la loai kem co 
tPc (cum dividend). Gia ca dupe dang tren Financial Times la 
gia binh quan giufa gia mu a va gia ban. 
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CO PHIEU THlftfNG HANG GAN VOfl CHI SO GIA CA 

Nhieu ngu‘ 0‘1 dau tu', nhat la ngao'i nghi hUu, can tan dung lien 
loi ciia minh cang nhieu cang tot, va mien cud'ng lieu linh vo’i 
von cua minh. Nha tu' van t bating khuyon rang nen co mot vai 
khoan dau ta nay se tao sit bao toan von va tang loi nhuan. 

Neu khong thuan io'i lim vo'i co phieu t hating, ban nen xem 
xet nhCrng dau ta clem lai loi nhuan cung vtii sir bao toan von. 
Sir chon lira pho bien nhat la gilt gftn vo'i chi so gia ca; loai 
gilt nay tra Lien loi cao hon mure RPI (chi so gia ban le). 

Ran cung non xem xet mot so trai phieu cong ty gan vo'i chi 
so gia; co phieu u’u lien giai doan (stepped preference shares) 
cua quy uy thac dau tu’ von phan loai (split capital invest¬ 
ment trust) va trai phieu di dong gia (escalator bonds) la 
bien co o' mot so hiep hoi kien thiet. 

Gill gtin lien vcfi chi so gia ca bao dam tang loi nhuan tra 
tiTng 8 thang va von danh nghla hay la von dau tit ban dau 
vao tho’i diem dao han ngang vo’i mhe tang ciia chi so gia ban 
le (RPI). 

Vi RPI khtfi diem thiTcmg 8 thang trade tho’i diem phat hanh 
gilt, nen gia tri sau cung ciia d&u tit daac tfnh trade tho'i diem 
dao han 7 thang {so lieu RPI dito’c an hanh trade mot thang 
roi). 

Tiro'ng tit nha gilt quy adc, gilt gan vdi chi so gia ca dao’c giao 
dich rat nang dong nen gia va gia tri thac te cua loi suat co 
the bien dong dang ke giufa thdi diem phat hanh va tho'i diem 
dao han. 

■ So Sanh Vdri Nhffng B£u Tir Lura Chon 

Loi suat nay so vdi loi suat tir co phieu thati’ng thi sao? Lo'i 
nhuan tren gilt gftn vdi chi so gia ca daq'c bao dam la tang 
ngang vdi mure lam phat trong nhieu nam nhong khong the 
tang nhanh hon. 
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Co phieu thudng khong co sir bao dam nao nhifng no da tting 
tang nhanh ho'n mufc lam phat. Tuy nhien. trong mot so dieu 
kien kinh te nao do, co phieu thirdng co the tang cbam chap 
sau mufc lam phat suot giai doan dai dang ke. 

Sir so sanh tiTOng tir dirpc thiTc hien vdi gilt quy irbc la loai co 
lai suat cb dinh subt thoi han ciia no. 

Gilt gan vdi chi so gia ca khong diTa ra lo'i nhuan co tinh 
canh tranh so vdi cb phieu thirdng. gilt quy Pdc va tien mat 
(tai khoan ky thac) vi no diro’c phat hanh lan dau vao nam 
1981. No tting dem lai lo'i nhuan thpc te la 3.2% trong mot 
thdi ky ma 2 loai dau tir kia cung cap lo'i nhuan thi/c te 
khong eao. Va gilt gAn vo’i chi so gia ca dem lai left nhuan 
thpc te vdi mtic rui ro thap ho'n nhieu so vdi hai loai kia. 
Nbu tinh them thub vao thi lo'i nhuan tinh ciia loai gilt nay 
mang tinh canh tranh hcfn. 

Ngubi dau tit kiem sir bao dam tuyet doi tti danh muc dau tu 
tao lqfi nhuan thifcfng bi thu hut bo von dAu tiT vao gilt. Neu 
ban b cutfng vi nay, hay tao sir can bAng gitia gilt quy i/cfc, la 
loai co lai nhuan cb dinh, tiftfng doi cao nhiTng gAn vdi chi so 
gia tri tir ban Ivon), va gilt g^n vdi chi so gia ca, la loai cung 
cap ltfi nhuan ban dAu thap nhimg bao toan von va lai tufc 
trirdc mufc lam phat gia tang. 

NhCfng diem can lifu y: 

■ Ton cua gilt: Danh hieu ciia gilt cho ban biet ti le phan 
tram lai gop tra tren tri gia danh nghia 100 bang Anh cua 
cb phieu quy Udc. Tri gia danh nghia la gia mua diT kien 
liic dau (gia mua thpc te co the khac neu gilt dcftfc mua tai 
cuoc dau gia) va gia dao han. Vi gilt diTo'c giao dich tren thi 
triTd’ng nen gia nay co the khac vdi gia ma ban mua. 

Nhtfng danh hieu “Treasury" va “Exchequer'" khong mang 
y nghia dac thu nao. “Treasury” la ten dat cho cb phieu 
mo'i phat hanh. Exchequer la trai phieu kho bac. 
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Ngoai ra, con “convertible” va “loan”. TrOPc day, Ngan 
kho thoPng phat hanh convertible gilt (gilt kha hoan) 
la loai gilt co the hoan chuyen sang co phieu mo'i phat 
hanh vao thPi diem an dinh troPc. “Loan” am chi loai 
chdng khoan vo danh (bearer instrument), hoi giong vPi 
lenh phieu ngan hang (bank note), the hien gilt thpc te. 
DiPu nay co nghia la neu ban mat luon co phieu vo danh 
(bearer certificate), ban mat luon vu dau to do. 

■ Han thank toan co tifc: Gilt quy Opc thoPng tra co tufc 2 lan 
trong nam. Han tra lan 1 each han tra lan 2 la 6 thang/ 
Han tra lan 2 dope an dinh b&ng each lay thPi diem dao 
han cua gilt trP di theo nam. Thf du, co phieu Ngan Kho' 
1999 co thPi diem dao han la 10/8/1999 thi han thanh 
toan co tufc nam 1998 la 10/2 va 10/8/1998. 

■ Thai diem dao han: Day la thPi diem gia tri danh nghia 
cua gilt dope thanh toan, 

■ Tong so phat hanh (Amount of issue): Day la dau hieu tot 
dep ve mure thu chuyen (liquidity) cua thi trOPng. Noi nao 
co tong so phat hanh thap, no'i do gilt kho mua va ban. 

Thong tin ve gia va lpi suat den ngay dao han dope dang 6* 
phan thuf hai cua tP Financial Times thoPng ngay, va dang o' 
phan thuf nhat cua bao nay so ra ngay chti nhat. 


TRAI PHIEU CONG TY 

Mot trong nhurng each pho bien nhat de n&m giuf trai phieu 
cong ty la sP hull thong qua quy uy thac dcfn vi. Hien nay, quy 
trai phieu cong ty dope sP hOu thong qua ISA. 

Khong co ly do giai thich vl sao ngOPi dau to kinh nghiem va 
to tin khong nen chon trai phieu ca nhan mien la s^p xep 
dope sp dan trai rui ro hpp ly. 

Doi vdi nhieu loai quy trai phieu khong dua ra sp bao dam 
nao, dieu quan trong la khao sat than trong sp khAng dinh 
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cua mot so nha quang cao la cac quy nay danh cho ngLfdi dau 
t lT sp an toan va bao dam tuyet doi. Vdi mot so quy khac, von 
cua ban bi hao mon do phai duy tri phan thanh toan lqi tPc 
cao. 

Hoi gidng nhif quy doi theo chi so gia ca (index-tracking funds), 
le phi la mot nhan to" quan trong trong qua trinh lpa chon 
quy trai phieu cong ty. Ncfi quy trai phieu, khoang each giufa 
hieu suat cao nhat va thap nhat rat nhieu, do do, sp chenh 
lech ve phi cao mot each dang ke. 

■ Phi va Hi6u SuS't 

Hiep Hoi Quy Uy Thac Don Vi va Ngan Quy Dau TlT (the 
Association of Unit Trusts and Investment Funds-Autif) phoi 
ho'p each thiifc tinh lqi suat quy trai phieu cong ty do cac 
thanh vien cua Hoi thuc hien de nhufng nha quan ly dua ra lqi 
suat tren cd sd ddng deu nhii nhau. 

So lieu ve lqi suat difpc khao sat cung vdi sp tham chieu v£ 
each khau trp phi quan ly hang nam. Neu phi nay dope rut tP 
von, ngtfpc vdi each thong thucmg la khau trp tP lqi nhuan, 
thi hieu suat se cao mot each gia tao. Dieu nay nghe co ve 
nhd nhat, nhtfng thpc sp rat quan trong. Lap luan ve van de 
do nhif sau: Chang vo ly chut nao khi khau trP von hang nam 
tP sp tang gia tri von hon la tP von ban dau dem dau tLf. Tuy 
nhien, doi vdi quy trai phieu thudng khong co sp tang gia tri 
von (trP khi no dau tif mot ph£n vao gilt kha hoan). Suy ra la 
neu phi quan ly hang nam dirqc khau trP vao von, dieu nay se 
hao hut dan khoan von dau tLf cua ban. Va neu nha quan ly 
muon lay lai dupe co sd von ban dau, ngufti do co rat it chon 
Ipa ngoai trp rui ro tren mPc trung binh de dat dupe lqi nhuan 
hpp ly. 

Khi noi den lqi suat, dao han xet den ca lqi tPc nhan dupe va 
le phi trai phieu. Khong co khoan miin nao danh cho le phi 
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trong gia tri von, nen dieu nay co the che dau sir hao mon von 
(neu phf hang nam diroc khau tru 1 vao von). 

Theo nguyen tftc chung, tong lo'i nhuan du kien dao han la each 
hay hon de tinh tong lcri nhuan du* kien thu dude til dau tit Tong 
loi suat dao han cao co the di kem theo befi mure rui ro tin dung 
eao htfn, va sii bat on dinh no’i gia tri von cua quy nhieu hcfn. 

Lcfi suat thdting xuyen rat quan trqng ddi veri ngifcfi dau tu 
quan tam den lo'i nhuan ho se nhan dude. Lo’i suat nay ma 
cao thi thito'ng di lien vdi slT hao mon von. 


Tom Uit 


m De tham dinh Idi nhuan cua gilt quy u*dc hoar: trai 
phieu, ban can xeni vao gia tri danh nghia, la gia tri 
the hien so tien ban se nhan liic dao han, xem vao 
coupon de biet lai suat ap dung cho gia tri danh nghia; 
va xem xet gia (hi trddng hien thefi. 


■ Hay xem xet sd an toan hoac do dang tin cay cua 
ligddi vay de tham dinh mud rui ro, 

■ Gilt dddc chinh phu phat hanh nen la loai trai phieu 
an toan nhat. 

■ Gilt gin vdi chi so gia ca dem lai idi nhuan tang hang 
nam vdi ty le phan trim cd" dinh (la 2-3%) cao hdn 
mdc lam phat gia ban le. 

■ Neu ban da thich trai phieu cong tv, ban sc co nhieu 
quy uy thac ddn vi cung cap each tiep can vao (hi 
tru’dng nay Iren mot cd sd chung. 

■ Neu mua quy uy thac ddn vi trai phieu cong ty, ban 
hay tim hieu xem phi quan ly hang n&m ddtfc khau 
tru’ vao ldi nhuan hoac von. Le phi khau tru 1 vao von 
co the dan den sd hao mon von. 
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CAC BAO CAO 
VA S6 SACH 
KE TOAN CONG TY 


■ Kiem Ojnh Chinh Xac 

■ Hinh Thufc (Format) 

■ Nhffng Ti Suat va So Lieu Thong Ke 
Chu Yeu 

■ Nhu’ng Van De Trong Yeu 

■ Bang Can Doi Tai San 

■ Nhom Bao Cao Lifu LUofng Tien 
IVIat/Bao Cao Leri L6 Phoi Hdp 

■ Nhffng Thong Tin Tai Chinh Khac 

■ Con Van De Nao Chang? 
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■ \hit *li ligu’di moi dau lu’ thay ring hao cao hang nam va 

I so sacli kd toan rat dang tin cay nhtftig hoi kho doc. 

^ Time sn', day la mol tiong nhfing liguon tliong tin quail 
Irpng nhat cho biet stfc inanh tai chinli cua mot cong ty. 
Thong thufing. nguon thong tin nav mien phi. 

| Hay hat lay hanh dong. Mot khi ban hieu du’p'c nhiTng 
| hint ngu* (jargon), ban se tu 1 tin vao kha nang cua miiih 
| do it ion diidi cac; du lieu tai chinh chii yeu. 

| Cling non nhd' rang vao hie ban doc du’hc hao can hang 
nam va qiixel loan tai chinh thi thong tin do da lac liau 
j roi. Huv \ein no nhu’ anh ohup luol tpia hoi canh kinh 
I tloanh gan day oia cong tv do. Ban can ho sung hhng 
I uhieu nguon lhong tin cap nhat lion lay tu‘ nha nidi giefi 
, cluing khoan, tit cac phiic trinh Iron ban tai chinh va lit 
I cac loai hao. tap chi lien tjuan. 


KiEM m\\ CHINH XAC 

Cac cung t\ co co phan giao djeh o' So' Giao Djch Chung Khoan 
hone Thj Trifo'ng Dau Tit Ltfa Chon (Alternative Investment 
Market - AIM) deu phai an hanh ban cao thUo'ng nien va cac 
ban thanh quyet toan tai chinh sau cuoi nam tai chinh. (Nam 
lai clunh khong han la trung vd'i nam ngan sach th 06 thang 
1 den Of) lhang A nam sau). 

linn cao dupe goi cho cac co dong la nhCfng ngtfcfi, vo'i tu each 
la so him chii cua cong ty. can xem de biel cong ty dang boat 
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dong ra sao va co dap ufng muc tieu da de ra khong. La ngudi 
diu tu tiem nang, ban can co ban sao ciia bao cao do true tiep 
tCr cong ty hoac thong qua dich vu thong tin co phieu cua 
Financial Times. 

Hai tU lieu hudng din huTu ich cho chii de nay la ProShare 
Introduction to Annual Report & Accounts (Dan nhap vd 
bao cao va thanh quyet toan tai chinh hang n&m ciia 
ProShare); va The Financial Times Guide to Using the Fi¬ 
nancial Pages (Hudng dan suf dung cac trang tai chinh ciia 
Financial Times) 

HINH THffC (FORMAT) 

Bao cao duo'c chia thanh cac phan sau: 

* Phuc trinh cua Chu Tick Hoi Ddng Quan Tri: Vi chu tich 
se nhan manh thanh tUu tich cUc cua cong ty trong n&m 
qua. Van de nay hufu ich doi vo’i ngUdi dau tu vi no se lam 
noi bat hudng phat trien chinh trong thdi gian toi cung 
nhufng co hoi de thifc hien. Vi chu tich cung nhan dinh ve 
co tufc thanh toan cho co dong va phuo'ng an chien luoc cua 
cong ty nham tao them von kinh doanh. 

Noi chung, phuc trinh cua chu tich giup ban co duo’c cai 
nhin tong quat ve sU phat trien cua cong ty. Khi da doc 
dupe vai trang, ban se thay noi dung cua no khong lam 
ban vira y lim. 

Qua phuc trinh nay, chu tich cung cam on nhu’ng thanh 
vien chu chot trong hoi dong quan tri, va thong bao mot so 
thay doi quan trong ve nhan sU. Neu co thay doi trong co' 
cau hoi dong quan trj, ban hay tim hieu nguyen nhan. 

■ Phuc trinh up si? tnenh (mission statement): Phan nay khong 
bit buoc nhiing cac cong ty nhan thay rat cin thiet nhic 
lai cho co dong ve nhufng g] ho dang no luc dat duo'c trong 
thdi gian dai. Phan nay co ve theu det nhung no giup ban 
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so sanh cac cong ty cung loai hang; va xac lap nhtfng dinh 
chuan theo do ban danh gia sit phat trien cua cong ty. 

m Phiic trinh cua giani doc dieu hank: phuc trinh nay khong 
han la do giam doc dieu hanh viet nhUng noi dung cua no 
la trinh bay cac hoat dong kinh doanh va tinh hinh tai 
chinh cua cong ty. 

■ Bao cao vS ban giam doc; Day la phan phap dinh. Dao 
Luat ve Cong Ty you cau mpi cong ty phai trinh bay cac 
thong tin ve thanh phan ban giam doc va tong cac khoan 
danh cho ho, bao gom tien luh’ng, co phieu chi a lo*i nhuan, 
tien thLfo'ng va tro' cap. Ngoai ra, con co cac chi tiet khac 
ve sif so' hufu co phieu va hUu bong; cac khoan trp cap gia 
tri ciia cong ty ngoai lUOng. 

■ Bao cao tai chink: Hai phan quan trong nhat cua bao cao 
cong ty la bang can doi tai san va bao lo'i/lo. Khi doc, ban 
nen tap trung vao duf kien va so lieu sau: 

- Quy mo 

- Kha nang sinh lp’i 

- Kha nang tao tien mat (dieu nay cho biet nhufng ngiToi 
cho vay va dau tu co cai nhin the nao vb tinh hinh tai 
chinh lau dai ciia cong tv) 

- Tom t4t ve tai chinh; phan nay cho biet cong ty dang 
phat trien, dang gap kho khan hay dang thu hep quy 
mo. 

NH0NG Tl SUAT VA SO LIEU THONG KE CHU YEU 

Nhieu cong ty trinh bay so lieu thong ke chu yeu trong bao 
cao va quyet toan cua cong ty. Mac clu vay, ban luon nhd la 
cac so lieu nay chi hufu ich trong viec nhan dinh xu hufo’ng 
kinh doanh, va phai dUo'c xem xet, doi chieu vo'i nhufng cong 
ty cung quy mb va khu vUc chuyen nganh. Nhufng ti suat 
chinh la: 
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■ 77 suat hien thoi: La gia tri ciia tai san co chia cho cac 
khoan no' hien thbi. Ti suat nay la thifo'c do ve kha nang 
thanh toan no*, hay noi khac di la mufc do tra no cua cong 
ty, hoac la cong ty dang ngap no' len den co. 

Ti suat 1.0 cho biet sit can doi tai san Iren so sach, va so 
tai san co bang vd'i khoan vay no'. Neu ti suat nho hon 1.0, 
cong ty vay np nhieu ho'n so tai san co. Dieu nay khong 
han luc nao cung te hai, non ban than trong khao sat hoi 
canh. Thi du, mot cong ty phat trien rat nhanh co the 
dang vay mupn nhieu nhtfng khon kheo dita tien do vao 
vice khuech truOng cong ty. 

■ Ti suat cap thai: Day la gia tri cua tai san cap thbi (“quick” 
assets), tu'c la de chuyen doi sang tien mat, chia cho cac 
khoan no' hien thbi, va tifo'ng tii vdi ti suat hien thoi nhimg 
ng&n han. 

Tai san cap thoi khong tinh den nhtfng tai san toong doi 
kho chuyen sang tien mat vi mat nhieu thoi gian, chang 
han nhif co phieu; va cung khong bao ham nhufng con no* 
kinh doanh la doi tup'ng khong ky vong se thanh toan no* 
trong vong 01 thang. 

■ 27 suat trdi khoan (ti suat nicic no - gearing ratio): Day la 
khoan vay rong chia cho quy va Ipi nhuan toi thieu ciia co 
dong. Ti suat nay cho biet mdc do ma cong ty le thuoc vao 
tien vay mupn. Noli ti suat nav thap, loi nhuan cong ty 
khong bi nguv hai neu nhu co sp tang manh ve lai suat. Ti 
suat trai khoan cao ham nghia la Ipi nhuan gap rui ro neu 
lai suat tang manh. 

■ Mi/c loi tren von dun tu' (Return on capital employed): 
Day la Ipi nhuan tru'o'c thue chia cho ngan quy co dong, 
va cho biet Ipi nhuan cong ty thu dope tu* von difa ra kinh 
doanh. 
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NHUfNG VAN OE TRONG YEU 

Su dien dich va lam quail Iron# cua cac ti suat noi tren se 
thay doi tuy vao loai hinh cong ty va khu vpc chuyen nganh. 
Nhu da de cap, trong mot so trifdng hop, mure vay mtfpn 
cao cua cong ty co the la sU lanh manh tai chinh. Do do, 
hay kiem tra nhufng gi diloc xem la tieu bicu cho loai hinh 
cong ty do, va so sanh vo’i cac cong ty eiing khu vUc chuyen 
nganh. 

Ban non kiem lai cac bao cao Im’o'c day do nhan dinh xu 
h if Png quan trong. Thi du, neu ti suat hien tho'i dang sut 
giam, dieu nay cho thay tai san co cua cong ty cung giam sut 
so vtfi khoan no'; va vice nay non dope khao sat. 

ProShare khuyen nghi ban nen xcm xet 5 van d4 sau day khi 
nghien cUu bao cao va quyet toan cong ty; 

■ Lifu hieing lien mat: LUu lupng tien mat am chi den 
ngan quy hien co trong cong ty, dupe hinh thanh nhb 
boat dong kinh doanh cua cong ty chuf khong do vay 
miion. Dieu can xcm xet la sU can doi tien mat rat 
quan trong vi cong ty lam vao tinh trang kho khan 
tham chi giai the khi cong ty can kiet tien mat, cho du 
no co ve nhu dang sinh lpi rait nhieu. 

Kha nang tao tien mat tif boat dong kinh doanh ciia cong 
ty co cho thay cong ty do chuyen lpi nhuan thanh tien mat 
diTo'c hay khong? Neu dupe, cong ty nay co the cap von cho 
vice khuech trUo'ng va tra co tufc cho co dong. 

■ Kim ngach va lai nhuan (Turnover and profit): Kim ngach 
(doanh so) tang hay giam? Bao nhieu phhn thay doi ve 
kim ngach (so vo’i may nam gan day) la do hoat dong mua 
hoac ban cua cong ty trong nam dang khao sat? Chi phi 
tang hay giam? Va chi phi gian t^iep nao thay doi? Co 
khoan muc ngoai le nao trortg mai vu hoac chi ph| gian 
tiep ciia nam nay lam lech lac so Ipi nhuan khong? 
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■ Lai va tien ray: Chi phi tien lai len hay xuong so vdi nam 
qua? Sir thay doi la do quy mo ciia khoan vay miTo'n hay do 
sai biet lai suat? Cac khoan vay dang tang hay giam va 
hieu qua nao ma van de nay gay ra cho ti suat trai khoan 
ciia cong ty. 

■ Thue: Chi phi thue c6 dang tang hay giam dudi hinh thufc 
ti le phan tram ciia lpi nhuan khong? Tai sao? 

■ Sack lu’gc ke toan (Accounting policies): Cong ty thay doi 
phi/tfng phap ke toan cua minh phai khong? Neu co thi tai 
sao? Cong ty co track nhiem phai trinh bay sir thay doi va 
hieu qua ciia no. 


BANG CAN Offl TAI SAN 

Cong ty co phan co co phieu giao dich tren co' so’ giao dich 
chiing khoan thiTcmg so' hufu hoac dieu hanh nhieu cong ty 
phu thuoc. Cong ty nay soan so sach ke loan phoi hop, bao 
gdm ca bang can doi tai san trinh bay tich san va np ciia cac 
cong ty phu thuoc cung nhiT bang can doi tai san ciia cong ty 
me. 

Bang can doi tai san thtfdng trinh bay cac van de sau: 

■ Tai sdn co (tcii san - assets): chia thanh tai san co dinh 
hoac tai san hiru hinh (dal, nha xirdng, trang thiet bi...) 
va tai san liiu dong (tidn dang gitif; cac khoan dau to va 
tien mat). 

■ No hieu thdi (con goi la no ngdn han - current liabili¬ 
ties)'. la tien ma cong ty dang giuf nhiing phai tra lai 
trong nam. Khoan no' nay cung bao ham ca tai khoan 
chi troi va cac mdn no’ khac nhu* tien dang nAm giuf cho 
nha cung cap. Tong tai sain co cua cong ty thiTo'ng lo’n 
hon tong no'; so thang dU thuoc cac cd dong, mac du mot 
phan thang du' diTpc dung de cap von cho sp khuech 
trirong tirong lai. 
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■ Tai san htu dong rdng (net current assets): la tai san liXu 
dong trCT di ncf ngdn han. 

■ Tong tai san co trit no ngdn ban: Khoan nay bao gom moi 
Ihuf cong ty hien so' hifu, ke ca tai san co dinh. 

■ Tai san iinh (net assets): Mot vai hang muc thorn ntfa 
dao'c khau trd tit cac con so tren - trong trifting hop nay 
la tien vay dai ban va phan chuan hi thanh loan cho 
khoan no dai han. Phep tinh nay cho thay so" tai san 
Iinh, hay noi each khac la cong ty dang gia ra sao. 

■ Von va tien dif in?: Phan nay cung cap chi tiet ve cac co 
phieu phan bo theo ke hoach co phidu ciia cong ty, va lam 
ban tham chieu bao cao ltii/lo. 

■ Ngdn quy so lulu chu co phieu thitong (Equity Sharehold¬ 
ers' funds): Day la von do co dong ddu tif, cong vtii lqi 
nhuan gom trong nhieu nam nhtfng chifa phan phoi thanh 
co tbc. 

■ Tong von sit dung tTotal capital employed): Ph6n nay ket 
hop quy sd hdu chu co phieu thuting va lqi nhuan co phieu 
thudng thieu sd (minority interests) 

NHtilUl BAO CAO Llftl LtfONG TIEN MAT/BAO LGfl VA Lfi PHOI HOP 

Trang nay trong bao cao quyet toan cong ty trinh bay sd loi 
nhuan ma cong ty me va nhom cong ty trpe thuoc tao difOc. 
Neu lqi nhuan vtjqt chi tieu, cong ty lam &n co ltii. 

Lqi nhuan noi day bao gom ca doanh sd (turnover) la tong 
sd hang htia va/hoac dich vu duqc ban ra trong nam tai 
chinh. 

Khoan 16 (loss) bao gom tat ca chi phi ciia cong ty (chi phi lao 
dong, mua va chi phi gian tiep phat sinh trong khi dieu hanh 
kinh doanh). 
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■ Ltfi Nhuan Di VS' DSu? 

Khong phai tat ca lqi nhuan rong dcu driqc cong ty sri dung. 
Sri thue vu se lay mot phan dririi hinh thric thue thu nhap 
cong ty, tufo'ng driOng vrii thue Ini trie danh tren lqi nhuan cua 
cong ty. 

Ke do la National Insurance (Bao Hiem Quoc Dan), khoan 
thu nay thric ra la mot hinh thric thue danh tren tien luting 
tra cho nhan vien. 

Mot phan trong khoan lo’i nhuan con lai drio’c phan phoi cho 
co dong dririi hinh thric co trie; phrin lqi nhuan sau cung driqc 
dria vao kinh doanh. Chinh ban giam doc cua cong ty quyet 
dinh bao nhieu trong so loi nhuan thu driqc do se thanh 
loan cho cac co dong va thong qua quyet dinh nay la doi 
triting chap thuan cua co dong trong dai hoi thirbng men 
hang nam. 

Theo nguyen tac thi cong ty nhom FT 100 no lric duy tri co 
trie on dinh tra tring nam. Day la tin vui cho ngririi dau tri 
muon co nguon lqi trie thrio’ng ky. Nhring quy tac nay co the 
khong on dinh. 

■ Ngufin Kim Ngach (doanh sfi) 

Cac cong ty cung trinh bay doanh so driqc hinh thanh trong 
cac hoat dong kinh doanh nhri the nao. Vi the, ban thridng 
nhan drio‘c bao cao Irii /lo co dria ra ket qua tong hop ciia cong 
ty me va cac cong ty trric thuoc. 

So lieu len den don vi trieu bang Anh, con so lieu trri drio’c ghi 
trong ngoac dtin. Phan nay gom co: 

■ Doanh so. 

■ Tong lqi nhuan (gross profit) - doanh so trri di chi phi. 

■ Lqi nhuan thuoc co dong (lqi nhuan thu driqc tri co phieu 
thridng va phan phoi cho loai co phieu nay). 
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■ Phan thang dii khong phan phoi trong nam (day la nhufng 
gi cong ty di/ dinh giur Lai de lap doanh vu) 

■ Thu nhap tti co phan (so co tufc cho moi co phan difo’c dien 
dat bAng don vi xu). 

■ Thu nhap chinh tti m6i co phan. 

Muc cuoi la thtfdc do phu de biet rd thu nhap tCr co phAn. Day 
la each diioc de nghi bdi Vien Quan Tri va Nghien CljTu DAu 
Tu (Institute of Investment Management Reseatch (IIMR). 
No didu chinh thu nhap tieu chuAn de trd di cac khoan muc 
khong lien tuc; do ban bat dong san va nhting tai san co dinh 
khac. 

NHUfNG THONG TIN TAI CHiNH KHAC 

■ Bao cao ki(*m loan 

Day la bao cao cua nha kiem toan doc lap, xac nhan bao cao va 
quyet toan cong ty tuan thu moi yeu cAu phap dinh. Noi khac 
di la bao cao va quyet toan do chinh xac va trung thuc. 

■ Chu thich cua bao cao 

NhiT da dd cap tti dau dAy la phAn phan tich chi tiet va 
nhufng giai thich rd rang ho'n trong phan chu thich ciia bang 
can dbi tai san va bao cao Idi/lo. Phan nay dac biet hufu ich 
de tham dinh boat dong kinh doanh qude te cua cong ty. 

Nhtfng chu thich nay cung bao gom cac khoan hat ngd phat 
sinh, chang han nhuf tien thanh toan cac vu kien tung. 

■ Bao Cao Hffp NhSt \ 1 $ Ttfng Thu NhSp (Idi) va L6 

Ban nay trinh bay tong tai khoan ldi va 16 cua cong ty, 
bao gom ca su" sai biet ti gia hoi doai va sq tai dinh gia 
tai san. 
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■ Th6ng Tin Ve Liru Ltfqfng Tien Mat 

Thong tin nay cho biet litqng tien mat tit khach hang, nha 
cung cap trong so nguon khac, da diia vao kinh doanh; va 
laong tien mat da dung de chi cho nha cung cap, nhan 
vien, trong so nhufng dot tuo'ng dao’c tra khac. Phan nay 
cung trinh bay khoan thu nhap tit dau tit, ve thue va chi 
phf von. 

■ H 6 Stf Tai Chinh Gop 

Phan nay cung cap ban tom tAt ve so lieu quan trong nhat 
trong 5 nam qua. 

■ Thfing Tin Cho C6 Qfing 

Thong tin nay cho biet ngay thang cua cac sit kien chii yeu 
nha dai hoi thacrng nien (AGM), thbi diem thanh loan co tu'c, 
ket qua giufa ky, thanh toan co the giufa ky va thong bao set bo 
ket qua. 


CON VAN DE NAO CHANG? 

Neu hop dong dich vu ta van vo'i nha moi gibi chufng khoan, 
ban co the ban bac moi quan tam va khia canh cua ban 
bao cao ma ban chaa hieu thau dao. Da so cong ty deu co 
ban dac biet xuf ly nhufng thac m&c ciia co dong va ciia bao 
chf. Ho sSn long tra ldi cac cau hoi ciia ban mac du neu 
can dieu gi, ban can co mot quan diem ciia nha phan tich 
doc lap. 

Khi co dip, ban hay tan dung quyen ciia minh de den da 
AGM. Day la nguon thong tin itu viet nhat - nhat la de nghe 
cac van de khuc mac tit cac nha dau ttf dinh che va nhufng ta 
nhan dau ta. 
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1 


Tom tat 


■ Bao cao va quyet toan hang nam cung cap lifting thong 
tin ltin, nhifng hay nhcf la khi ban doc dtftic no thi 
thong tin da lac hau roi. 

■ Phuc trinh cua chu tich cung cSp ban tom t£t v4 thanh 
dat da qua va nhtfng sach lifdc trong lifting lai. 

■ Hai bao cao tai chinh quan trong nhat la bang c£n dot 
tai san va bao cao lcfi/lo. 

■ Bkng each rieng, ban nen kiem xem lifu lifting ti£n 
mat, doanh so' va ldi nhuan, lai su&'t va tien vay. 

■ Neu khong hi£u muc nao, ban hay hoi tnfc tifip cong 
ty (da so' cong ty d£u co ban xuf ly thde m^c cua c6 
dong) hoac hoi nha moi gidfi chtfng khoan. 
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THEO DOl 
Hl£U SUAT 

m 


m Do Lirofng Danh Muc Dau Tur 

■ Cac Quy Hop The 

■ Djch Vu Do Lifting Hieu Suit 

■ Nhufng Thcfi Han Do Luting 

■ Hating Din De Doc Cac Trang Tai Chinh 
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Khat qua! 


De do luting sir tien trien cua danh muc dau tu 1 va co 
phieu ca nhan cung quy do danh muc nim gitf, ban c4n 
mot dinh chuan phu hdp. 

ChiTdng nay giai thich each nhan dinh hieu sulit cua danh 
muc dau ttf theo each thtfc thtfc te hkng viec so sanh 
danh muc dau tu kieu mau mdi dtfrtc dUa ra befi dich vu 
do Itfdng hieu suat. 

Dieu quan trong khong kem la xac lap muc tieu hieu 
suat. Cac muc tieu nay phai thtfc te va htfdng theo muc 
dlch cua stf ltfa chon dau tu ma ban thtfc hien. 

Bufng cam thav nan long trtfcfc khd'i lUdng thdng tin tren 
muc Company and Markets cua td Financial Times. Day 
la khtii diem tot nhat do'i Vcfi bat cti ca nhan dau tU nao 
muon kiem tra stf tien trien cua danh muc dau tu cua 
minh; no con cung cap luting thong tin htiu ich mot khi 
ban hiet each doc no. 


BQ LUONG DANH MUC BAU TUf 

■ So Sanh Vtfi Nhffng Vu D$u Ttf “an toan” 

TrUtic khi xem xet hieu suat cua stf chon ltfa co phieu, ban 
nen kiem tra lai nhufng ltfi nhuan ma ban co the dat dtfcrc tir 
nhufng vu dau tii “an toan”. Nh&m muc dich so sanh vdi co 
phieu thuting, mot dinh chuan “an toan’ 1 se la dinh chuan 
dem lai mure bao toan von cao. 
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Do do, hay khao sat lo’i nhuan sau thue thu dutfc tuf tai khoan 
ky thac ntfi hiep hoi kien thiet thoi han 60 va 120 ngay, va 
gilt ng&n cung trung han. Cac dinh chuan nay se cho thay 
qua nhufng thoi han nay, lo'i nhuan tif co phieii thtfcfng co 
dang voi mure riii ro t&ng them cho von ciia ban hay khong. 

■ So Sanh Vdi Lam Phat 

Co vai each danh gia hieu suat danh muc dau tii cua ban. 
Cach don gian nhat cung co nhufng bat leri nghiem trong. Day 
la dinh chuan tuyet doi. Thi du, lam phat gia ban le la 3% va, 
danh muc dau tii cua ban (diicfc lap ra de gat hai sii can bkng 
giufa leri tufc va tang gia tri von) thu ldi nhuan la 6% trong 
n&m. Xet rieng ra thi ban hoan toan Vila long vi von cua ban 
tang 3% trong thbi han cu the, tufc la tang 3% so v6i mufc lam 
phat. 

Tuy nhien, ban khong may hai long neu thay rang FTSE All- 
Share (thiidc do chfnh cua thi triidng chufng khoan Anh quoc) 
da tang khoang 12%, ho&c nhan ra la nhieu ngiid'i dau tii 
khac co muc dich ve danh muc dau tu tilcmg tii nhii cua ban 
lai dat diicfc 13%. 

Diem can lifu y d day la khi thi trifdng dang tang, da so' nha 
dau t if chuyen nghiep va tii nhan dau to nghiep do co the dat 
diidc nhufng gi xem co ve la ket qua hop ly. Ky nang thiic sii 
the hien trong viec dat hieu qua cao ham lqi nhuan trung 
binh. 

■ So Sanh Vtfi Chi SO' Gid Cd HoSc Nhom Cung CS'p 


Lori khuyen 


De do liicrng hieu suattheo each nay, ban phai co dinh chuan lien 
quan den chi so gia ca, ho$c lien quan tefi mot nhom cung cap. 
Chi so lien quan nhat doi vdi mot danh muc dau tu gom cac c<5 
phi£u Anh la FTSE All-Share (Chi so toan bo gia chtlng khoan 
FTSA) bao gom khoang 900 c6ng ty mem yet cf thj triidng chilng 
khoan Anh quoc. 
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Neu ban chuyen ve cong ty nho va vifa, ban cb the do lddng 
hieu suat dpa theo chi so chuyen biet hon nhu Small Cap (la 
cac cong ty thuoc All-Share nhi/ng n&m ngoai nhom 350) 
hoac FTSE 250 (la 250 cong ty Idn sau 100 cong ty hang dau 
FTSE 100). 

Hay theo doi ket qua trong bm canh chung. Neu ban chuyen 
ve hinh thdc cong ty nao chang nufa, ban nen xem xet si S 
tien tncn trong dau td cua mlnh doi chieu vdi dinh chuan 
chung. Khi ban dau tir vao cong ty nho hon va co phieu hieu 
suat eao lai thuoc cong ty nhom FTSE 100, ban se di den 
quy el dinh la khong nen chap nhan rui ro them vdi cong ty 
nho. 

Chung ta cung co the lim thong tin htfu fch ve cac chi so 
FTSE tren web site cua FTSE. 

CAC QUY HOP THE 

Vdi quy hop the (collective funds), rat de do lito'ng hieu 
suat theo nhom cung cap vi cac quy dude xep loai theo muc 
dich dau tig thi du; loai diiqc quan ly (la sp ket hop cb 
phieu thu'dng, trai phieu va doi khi ca tai san nufa), lqi 
nhuan co phieu thobng Anh quoc, lai suat cb dinh quoc 
lb... 

Nbi nha vav nhung trong khu vUc quy dude quan ly doi vdi 
bao hibm nhan thq va quy hiiu bong co pham vi rat rong 
gom nhieu mud rui ro khac nhau, vi vay, hay kiem lai sir 
phan bb tai san va loai cb phieu ma nha quan ly quy da 
chon. 

Thi du, ban co the thay rbng nha quan ly dat dOOc hieu suat 
nbi bat chi vi bng ta chap nhan rui ro Idn hcfn mud rtii ro 
thong thu’bng trong khu vufc chuyen nganh cua quy. Mot thi 
du de hieu la quy ma nha quan ly dau ti/hau nhif trim ven vao 
cb phieu thu’bng trong khi da so cac quy khac dau tu' khoang 


277 



PHAN 5: THEO DPI DANK MjjC DAU TU CUA BAN 


70% vao c6 phieu thubng, phdn con lai dau tu vao trai phieu 
va gilts de giam boft riii ro. 

Nen kiem lai hieu suat tren mot nen tang rieng biet. Ket 
qua rieng tiTng nftm htfu ich cho ban ho'n la ket qua tich luy, 
vi ket qua gop (tich luy) trong 5 nam co the che giau hieu 
suat noi bat ng&n han dupe theo sau bdi mot vai nam bat 
thudng. 

Hau het ket qua dupe an hanh cho cac quy hop the deu la 
ket qua gop. Rat kho tim ket qua rieng tutig nam. Ban phai 
truy cap vao c a sd duf lieu thong ke chlnh yeu nhU Micropal 
hoac HSW Hindsight. Tuy nhien, nha moi gidi chufng khoan 
hoac tit van tai chinh cua ban chkc chan se truy cap cac so" 
lieu f hong ke nay. 

DjCH VU DO LUrOfNG HIEU SUAT 

Trade day ta nhan ddu to khong co djeh vu do liibng hieu suat 
co tinh khoa hoc va doc lap so vdi nhufng gi hien co tren thi 
trOdng dinh che. 

Gan day, hai dich vu doc lap danh cho tu nhan dau tif da 
dUo'c hinh thanh, nhdm cung cap mot dinh chuan qua do 
ban co the do ludng hieu suat danh muc dau ta cua minh. 
Dich vu thuf nhat la Private Investor Indices thuoc cong ty 
FTSE International va hiep hoi moi gidi chufng khoan 
APCIMS; thuf hai la dich vu thuoc WM, mot trong nhufng 
nha do ludng hieu suat hang dau hien nay tren thi trubng 
dinh che. 

Sq phan bo tai san theo 3 loai do FTSE International de ra 
da dupe trinh bay 6* chUcmg 9 (do la lai tufc, tang gia tri von, 
va can bang giufa lo'i tufc va tang gia tri von). Hai bien the 
cua chi so" deu duo'c tinh toan. Chi so" thien ve von (capital 
only index) cho thay sU gia tang gia tri cua danh muc ddu 
tu\ khong ke den lai nhuan thu dupe; chi sd tong lai nhuan 
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(total return index) trinh bay khoan tong ldi nhuan ddOc tai 
dau td vao danh muc dau td. 

Ban co the dung cac chi so nay (dang tren FT) theo may each 
sau: 

■ Be so sanh triTc tiep vdi danh muc dau td cua ban. 

■ Be lam co so cho sd nhan dinh lai viec phan bo tai san va 
cau true danh muc dau td cua ban. 

■ Be lam dinh chudn qua do ban doi chieu va tham dinh 
hieu suat ciia nha moi gidi chumg khoan. 

Chi so FTSE/APCIMS cho thay nhurng dien bien lien quan 
danh muc dau 1 0 d Oo'c quan ly giong nha mot tap hop quy 
g^n vdi chi so, moi yeu to" tieu bieu cho chi so thich hop doi 
vdi co phieu thadng Anh quoc, chi so co phieu thirdng node 
ngoai, cac hinh thufc tien mat... Ro rang la so phan bo tai 
san theo danh muc dau td mau de ra, xet d chiTng mdc nao 
do, co tinh each doc doan, nhdng xet ve sd thanh thao cua 
nha cung cap, thi do la mot dinh chuan rat dung. No cho 
thay ban hoac sd bien doi td cac chi so" nay do nha quan ly 
quy thde hien co thde sd cai thien lqi nhuan hay chi lam 
giam hieu suat. 

Dich vu ciia WM hoi khac mot chut. Bich vu nay cho thay ban 
va/hoac nha quan \y ciia ban boat dong tot hon hay te hon 
nhom cung cap (peer group); va no dda vao thong tin phoi 
hop tai san tir hon 20 nha quan ly va moi gidi; ket hop vdi loi 
nhuan thu diTo’c td cac chi sd dau td phu hop trong thdi han 
da dinh ra de do lddng. 

Sd chon Ida chi sd cua WM nhd sau: 

■ Co phieu Hutting Anh quoc: FTSE All-Share 

■ Vimg Btic My: FT/S&P North America 

■ Chau Au: FT/S&P Europe ex UK 

■ Nhat: FT/S&P Japan 
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■ Viing Thai Birth Duong ngoai Nhat : FT/S&P Paciflx ex 
Japan 

■ Cdc co phieu quoc te khac: FT/S&P World ex UK 

■ Trai phieu Anh quoc: FTSE UK Gilts - All Stocks 

■ Trai phieu nude ngoai: JP Morgan Global (Non-UK) Traded 
Index (Unh’d) 

■ Co phieu gdn udi chi so Anh quoc: FTSE Fixed interest 
Index - linked All Stoks 

■ Cdc hinh thilc tien mdt: LIBID7 Day 

Ca hai loai dich vu noi tren deu rat htfu fch nhOng hay nhd la 
cac dinh chuan chi dir dinh cung cap sir hodng dan nen ban 
khong xem no la phoong each tuyet doi de do lodng hieu suat. 
Thi du, cac chi so FTSE dope xac lap de trinh bay cho nha 
dau to bac trung dat ccr scf a Anh co sir hop von tiet kiem bang 
don vi bang Anh. 

FTSE International chi ra r£ng cac nha diu to co the chiu 
nhOng khoan no thue doanh lpi (CGT); no* nay cung dope xet 
den toong to nho le phi to van. Nha dau to cung co the nim 
gitf cac co phan dac biet vi nhieu ly do khac nhau. 

■ Quy hqfp thfi 

Pep da dope thay the bkng ISA (individual savings ac¬ 
counts - tai khoan tiet kiem ca nhan) vao nam 1999 nen 
cac nha cung cap thong tin ve Pep se tiep tuc dich vu cua 
ho cho ISA. 

Doi vdi cac quy liy thac dau to, nguon duf lieu ve hieu suat la 
to lieu thong tin hang thang (monthly information sheet - 
MIS) do Hiep Hoi Cac Cong Ty Uy Thac Dau To (the Asso¬ 
ciation of Investment Trust Companies). To lieu nay the 
hien ket qua cua 100 bang Anh dau to vao co phieu quy uy 
thac ddu to va hieu suat cua tai san nen. Hieu suat nay dope 
xem la thodc do tai kinh doanh dau to cua cong ty vi no 
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khong tinh den tac dong ciia thi trOPng doi vPi gia co phieu 
ciia cong ty. 

Neu co thpi gian, ban nen lap mot ho sp chi tiet ve nhijfng 
bien dong hieu suat bkng each theo doi sp thay doi gia cua 
quy ma ban dau to, mac du viec nay khong the hien dope dau 
an ciia sp tai dau to b&ng co tPc. 

Thi du, vPi quy uy thac don vi, nha quan ly quy nay se gdi 
cho ban ban danh gia hang quy hoac 6 thang trinh bay gia 
unit. De cap nhat hoa, ban nen kiem lai gia tren nhufng 
trang ve quy uy thac dofn vi tren td Financial Times vao thuir 
bay, thong tin nay d£ng no’i muc Weekend Money; con ngay 
thoo'ng, cac so lieu dope dang d phan Companies & Mar¬ 
kets. 

So sanh sir thay doi gia tinh theo ti le phan tram vo‘i nhifng 
thay doi trong dinh chuan thich hop. Mot lan nufa ta thay 
FTSE All - Share la chi so chung toi Ou doi vdi quy uy thac 
don vi dpa tren co phieu thiidng. 

Neu ban thay doc cac trang so lieu do vat va qua, ban tim doc 
phan mo ta can ban ve tpa de ciia cot bao tren FT, va nguon 
thong tin chi tiet la Financial Times Guide to Using the 
Financial Pages (Hiio'ng Dan Stf Dung Cac Trang Tai Chinh 
Tren TP FT). 


MHUfNG THOfl HAN BO LlfljfNG 

Chi phi mua co phieu (du true tiep hay thong qua quy uy 
thac don vi hoac uy thac dau to) dope ket hop vo'i sp bat on 
dinh ng&n han cua thi trOPng co ham nghia la hieu suat co 
xu hoPng can dope tham dinh trong thPi han vufa va dai, toi 
thieu la 5 nam. 

Dieu nay la phtfong an hop ly doi vdi to nhan dlu to, nhiTng 
no can dope ho trp bdi sp theo doi thoong ky ve cac doi thay 
trong each quan ly quy hoac thay doi nhan sp. 
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Vd'i vice dau tu co phieu thtiong, hieu suat trtidc day khong 
the la hUo'ng dan tin cay cho ky vong ve hieu suat trong 
tuting lai. Tuy nhien, hieu suat co the diTa ra mot chi bao ve 
trieii vong cua co phieu, trong do hieu suat dupe khao sat 
cung vdi cac duf lieu can thibt khac ve cong ty va qua trinh 
dau tu‘ cua no. 

Mot khi da nhan dang dupe loai quy phu hop xet theo loai va 
sir phan bo tai san thi dieu quan trong la ban tham dinh each 
quan ly cua nhieu nha quan ly quy. Thi du, phai chang hieu 
suat da diftic thong qua kha nang phu hop la chon 1 u*a nhufng 
co phieu dung vdi muc tieu dau tu? Hoac tong lqi nhuan co le 
thuoc vao nhufng giai doan dat dupe hieu suat viftit troi do 
sach lupc mang tinh rui ro cao hay khong? 

Dieu quan trong khong kem la ban hoac nha ttf van nen 
theo doi sat trach nhiem thi/c hien cua ban quan ly dau tif 
phai co thoi quen rdi bo ngay nhufng cong ty nhieu doi 
nghich, va neu dieu nay xav ra d co quan ddu tir cd nhieu 
nha quan ly thuoc hang sao n&m vai tro chii chot, ban 
cung nen xem xet vice chuyen di la vda. Rat hop ly, va 
ludn lap luan rang tn life cua tap the quan ly se dem lai 
mdi trifting kinh doanh dau to on dinh ho'n. 


HUONG DAN OE 00C CAC TRANG TAI CKINH 

■ Dich Vu Cua Financial Times 

financial Times London Share Service (Dich Vu Co Phieu 
London cua FT) bao gbm nhidu dich vu danh cho ngtidi dau tti 
dope ghi bang mot hieu tupng d sau ten cua cong ty. Bieu 
luting nhanh d la cho biet ban cd the nhan bao cao giufa nam 
va cudi nam mien phi. Tat ca dieu ban can lam la goi theo so 
gio* tilting ting so tham ehieu dang tren an ban ngay do cua to’ 
FT. 
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Bieu tifong ky tu cho biet ban c6 the nhan dupe ban bao 
cao td 10 den 14 trang v£ cong ty do, bao gom cac mau 
thong tin ciia FT ve 12 thang boat dong vda qua cua cong 
ty; ban khao sat mo’i nhat ve dq bao loi nhuan, va nhufng 
khuyen nghi dan tiT; ban nhan dinh ve hieu suat tai chinh 
va gia co phieu trong 5 nam qua; bang can doi tai san va 
dd lieu ve lcri/lo cung vdi thong bao mbi ve Sd Giao Dich 
Chufng Khoan. Vao luc viet sach nay thi gia dich vu noi 
tren la 8.45 bang Anh. 

Cap nhat hoa gia co phieu luon co san qua dUdng dien thoai 
do dich vu FT Cityline cung cap. 

■ Thong tin v§' gia c 6 phi§u 

Gia co phieu, ke ca quy uy thac dau td, ddoc dang hang ngay 
tren muc Companies and markets ciia td Financial times. 
Muc nay cung bao gom cac cong ty thuoc All Share, thuoc thj 
trddng dau tu Ida chon (Thi trddng cho cac cong ty mo’i va 
nho) va cac cong ty ndo'c ngoai. 

Cach doc so li§u 

Tda de cua cot bao tren td FT dddc trinh bay trong ngoac ddn. 

■ Ten va chu thick (notes): Cot dau tien liet ke ten day du 
va ten viet t&t ciia cong ty. Nhdng bieu tddng khac nhau 
noi len dac diem co phieu cua cong ty do. Thi du, neu 
cong ty co vai loai co phieu dang phat hanh, mot bieu 
tiTOng hinh vuong se cho biet loai c6 phieu nao dddc mua 
ban nang dong nhat, 

He thong niem yet td dong (Automated Quotation sys¬ 
tem _ SEAQ) va co phieu khong thuoc Anh quoc yet gia 
thong qua he SEAQ quoc te. Bieu tdOng hinh nhanh ba 
la (hinh la chuon cua bo bai) bieu thi rang co bang bao 
cao gitfa nam va cuoi nam phat mien phi. Bieu tdo’ng 
hinh tim (hinh ccf ciia bo bai) cho biet co phieu do chufa 
niem yet herp thbc o' Anh. Nhieu cong ty khai thac mo 
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nude ngoai rod vao loai nay. Bieu tUpng hinh la bfch 
(mot trong bon quan bai co, rd, chuon, bich) bieu thi ke 
hoach dau tU hop the khong thubng ky. 

Do la mot vai bieu tUpng chinh. Be xem danh muc tong 
hop, ban tham chieu “Guide to London Share Service” 
(Hudng din dich vu co phieu Luan don) d muc Companies 
and Markets cua bao Financial Times. 

■ Gia thi truang (Price): Price la cot bao thiif hai. Cot nay 
trinh bay gia binh quan gitfa gia mua va gia ban toi Uli 
theo do'n vi xu tien Anh dupe dua ra bdi cac nha tao thi. 
trUcfng (tufc la nhufng dinh che tai chinh va gia ban nay la 
gia dua ra vao cuoi ngay giao dich hom trUcrc (4 gio* 30 
chieu). Neu sU giao dich co phieu tam ngUng, thi so lieu 
dupe trinh bay la gia tam, bieu thi bkng dau (#). Mau tp 
“xd” dufng sau gia tibn co nghla la “ex-divident” (khong c6 
tufc), cho biet la co ttfc dude cong bo mdi day nhung ngUbi 
mua co phieu nay khong dope thifa hudng. 

■ Six thay doi gia (+ or -): Cot thuf ba nay trinh bay sU thay 
doi giufa gia cudi ngay giao dich hom nay va gia cuoi ngay 
giao dich hom trUo'c. 

■ NhUng bien chuyen gia trade day (52 week high How): 
Cot 4 va 5 trinh bay gia cao nhat va thap nhat trong nam 
qua. 

■ Khoi hiang mau dich (Volume 'OOOs): Cot nay trinh bay 
khoi lupng mau dich (trading volume) vao cuoi moi ngay 
giao dich. Day la chi bao cap nhat hoa ve tinh lull dong 
(liquidity) ciia co phieu. Ca hai so lieu mua va ban deu 
dupe ghi, nen ban nho' chia so do cho hai de biet so co 
phieu da trao tay. 

■ Tong mtic co ttic (Yld Gr’s): Cot nay trinh bay ty le phan 
tram lpi nhuan thu dupe td co phieu trUdc khi trif 20% thue 
lpi tdc. Phan nay dupe tinh bkng each lay tong co tiirc chia 
cho gia co phieu hien hanh. 
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Bang 17.1 Gia co phieu (bang miu) 


Thj gta cua 
vuui ttgay 
gina dich 
ftdtn tn/f'ic 


Thuy doi gta 
Sit rth ttgay 
trilac 



Tong niiic 
c6 tile 


Ti sudt PIE 


Gia co phiru 
cua id thap 
frong nAm. 


i\guon Financial Times, ngAy 10 thAng 3 nAm 1998 


■ Ti sudit P/E (P/E): Cot sau cung nay trinh bay thi gia 
cua co phieu chia cho lpi nhuan cua cong ty tren moi co 
phieu trong 12 thang giao dich gan day. Tren thife te, 
day la stf tham dinh ve long tin ciia ngilai dau tit vao 
doanh vu cua cong ty vl no so sanh gia cua co phieu veri 
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lpi nhuan ma cong ty thu dupe. Thong thuring, so lieu nay 
cang ldn, sri tin taring ngridi dau tri cang manh; nhring 
ban nen so sanh giria cac cong ty cung khu vi ic chuyen 
nghanh. 

Lpi suat va ti so P/E bien chuyen theo chieu doi nghich. 
Neu gia co phieu tang thi mric co trie giam vi tong Loi 
trie khong doi. Cung vay, neu gia co phieu t&ng, lpi nhuan 
tren moi co phieu khong doi, thi ti suat P/E tang len; 
trri khi co mot thay doi lrin ve cac so" lieu nay khi cong 
ty dria ra nhring thong bao quan trong ve lpi nhuan va 
co trie. 

Ttfng ket hang tuS'n 

Vao ngay thri hai tri FT cung cap thong tin ve nhring van de 

sau: 

■ Six bien doi gia: Su thay doi gia hang tuan tfnh theo ty le 
phan tram. 

■ Co tile rong (net dividend): Co trie sau thue da duoc thanh 
toan trong nam tai chinh trude cua cong ty. Bieu tirpng 
dao hai lifrii cho biet la co trie giria n&m dupe cat di trong 
nam tai chinh nay nhring bieu tupng hinh dao don dupe 
hieu la co trie gia t&ng. 

■ Khoang bao cluing co tile (dividend cover): Bay la con so 
gap boi cua co trie co th£ dupe tra bang lpi nhuan cua cong 
ty. Con so nay la ty so giria lpi nhuan/ co trie, dupe tinh 
b^ng each lay lpi nhuan tren tring co phieu chia cho tong 
so" chia cho tong co trie moi co phieu. Cac nha phan tich 
xem day la con so chu yeu khi tham dinh tinh an toan cua 
cong ty va kha n&ng cua no trong viec duy tri mric thanh 
toan co trie trong tuefng lai. 
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■ Tong gid thi tritbng ctla tit ban cong ty (market capitaliza¬ 
tion): Day la sif chi bao ve gia tri cua cong ty tren thi 
trUcfng chtifng khoan tinh theo don vi la trieu bang Anh. 
Con so nay dupe tinh bang each lay so co phieu dang phat 
hanh nhan vpi thi gia cua no. Be tinh dope so co phieu 
dang phat hanh, ban lay con so tong gia tri thi truPng cua 
to ban cong ty chia cho thi gia cua coi phieu. Tuy nhien, 
neu co nhieu loai co phieu dope phat hanh, tri gia cua 
chung phai dope cong vao het de tinh ra tong gia tri thi 
trOPng cua to ban cong ty. 

■ Thai diem khong co ttfc: Thpi diem sau cung khi co phieu 
khong co tufe. 

■ Gia C6' Phieu cua Quy Uy Thac Dtfn Vj va C6ng ty D*fu Ttf Md 
R6ng (Open - ended investment company - OEIC) 

Gia co phieu cua quy uy thac dau to OEIC dang d phan “Au¬ 
thorized investment frunds” (cac quy dau to hpp thufc). Day la 
nhufng qui dope Financial Services Authority (Co Quan Dich 
Vu Tai Chinh) cap phep hoat dong va co the tiep thi cho cong 
chung nhUng dope dung la quy noi bo beri nhOng dinh che tai 
chinh. 

Ban quan tri quy uy thac don vi va OEIC phai cung cap mot 
so thong tin cho nhufng sd hufu chu cua units, va dPng gia unit 
kem theo cac thong tin quan trong khac tren bao Financial 
Times va nhieu tP bao quoc gia khac. 

Cach doc sflf lidu 

■ T&n cua nhom ddu til, he thong dinh gid ua t£n cua cac 
quy uy thac: Thi du, ten quy uy thac don vi “AIB Unit 
Trust Managers Limited (1000) F”. Sau ten cua quy la dia 
chi va so' dien thoai de giao dich hope hoi them thong tin. 
(Hay dung so dien thoai nay neu ban muon nhan ban sao 
bao cao mPi nhat va trich yeu ve ke hoach cua cong ty). 
DuPi mPi dau de dang ten cong ty IP cac quy uy thac don vi 


288 




THEO DOI HIEU SUAT 


hcfp thijfc ciia cong ty do. 

Con so trong ngoac don la co sof ciia he thong dinh gia do 
cong ty ap dung. Con so nay ham chtifa ca thoi diem djnh 
gia (don vi thoi gian la 0 - 24 gid) va ccf sd tfnh toan. U F” 
la dinh gia trien ky (forward pricing), tufc la lenh goi mua 
do ngudi dau tu dua den va gia unit dupe an dinh bdi lan 
dinh gia ke tiep. Tat ca cac nhom dau ti_r ldn deu co diem 
dinh gia moi ngay, thUdng la buoi trUa. Vi the neu ngudi 
dau tu dua lenh mua luc 10 gid sang, gia se bi anh huting 
vao buoi trUa cung ngay. Ngudi dau tu dat lenh mua luc 
13 gid se phai doi cho den khi hoan tat viec dinh gia giura 
ngay. 

Mot so nhom dau tur van giao dich theo co' so' dinh gia 
trUdc do. Nhom nay duofc ky hieu “H”; ho mua va ban deu 
ap dung gia da thoa thuan vao thbi diem dinh gia trufdc 
’do. 

■ Pin tioi bo: Cot 2 (dUorc ghi la Init chrge) cho biet ti le 
phan tram chi phi duoc khau trti tif vu dau tu cua ban de 
trang trai cho mot so phi ton, ch&ng han nhu phi quan ly 
va tien hoa hong mai vu tra cho nha tU van (neu co). Neu 
le phi la h°/r thi cd moi 100 bang Anh thuc su chi 95 bang 
di Me dau tu vao quy ban da chon. 

■ Phan chu thick: Bieu tUOng mau tu d cot ba cho biet 
nhufng d&c diem cua mot quy tiy thac don vi. Thf du, “E” 
bieu thi le phi xuat khi ban ban unit ciia minh. “C” bieu 
thi phi hang nam ciia nha quan ly duoc khau trd td von, 
khong phai tir loi nhuan. Ben dudi ph£n FT Managed 
Funds co ban liet ke cac chu thich; mot so" chu thich nay 
co the xuat hien ben canh cac so lieu dfing d cac cot 
khac. 

■ Gia ban: Duoc ghi d cot 4. Con duofc goi la “gia mua vo” 
(bid price). Day la gia ma ngUdi dau Urban lai unit cho nha 
quan ly. 
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■ Gid mua: Dupe ghi d cot 5. Con dupe goi la ’'gia chao ban" 
(offer price). Day la gia ma ngtfo'i dau tit mua units. 

■ St/ thay dot gia: Cot 6 (dupe trinh bay la “+ or -”> so sanh 
diem binh quan gitfa gia mua va gia ban vdi gia niem yet 
ciia ngay trUdc. 

■ Tong lat sutit: Cot sau cung (dupe trinh bay la Yield Gris) 
dang tong Ipi nhuan do quy uy thac don vi chi tra, dupe the 
hien la ti le phan tram ciia gia chao ban (uffer price). Lpi 
suat niem yet phan anh lpi nhuan quy thu trong 12 thang 
vba qua; do do, no chi de ban tham khao ve hieu suat trUdc 
day ciia quy. 

■ Gia Do Quy Uy Thac DSii Tif 

Quy uy thac dau tU dupe niem yet of phan London Share Ser¬ 
vice (Dich vu co phieu Luan Don). Phin Ion cac thong tin 

tUOng til nhU nhieu cong ty khac, ngoai triT hai cot cuoi: 

■ Gia tri tai san tinh (net asset value - NAV): Day la gia tri 
ciia tai san nen do cong ty sd htfu. NAV dupe trinh bay 
theo dcfn vi xu (tien Anh). 

■ Chenh lech gid thap! chenh lech gia cao (discountor pre¬ 
mium): Cot nay dope trinh bay la Dis or PM (-). Premium 
mang bibu tupng la dau (-). Neu gia tri cua tai san nen cao 
hon gia co phieu, quy uy thac nay dope cho la co chenh 
lech gia thap. Neu khong co su gi bat thUcfng xay ra cho 
quy liy thac nay, thi co phieu ciia no gia tri tot vi tai san 
nen cao hon gia m& ban phai tra. Neu NAV thap hon gia 
co phieu co chenh lech gia cao; nen tranh loai co phieu 
nay. 
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Dich vu thfing tin hang thang cua AITC 

Muon dircfc htfo'ng dan chi tiet ho'n vl hieu suat ciia quy dau 
tir, ban hay dung dich vu thong tin hang thang cua AITC. 
Neu ban la nguToi mo'i doi voi dich vu nay, ban se thay no rat 
hdu ich ngay luc dau ban doc phan hLfdng dan, trinh bay each 
to chirc MIS (Monthly Information Secvice) va y nghia ciia 
cac so lieu. 

Dich vu hang thang nav neu ra hieu suat ciia tat ca cac quy 
liy thac theo nhieu chi so khac nhau, nhtfng dinh chuan quan 
trong nhit quy uy thac do’n vi, hiep hoi kien thiet va chi so gia 
ban lc. 

Hay nhd ra ng vdi AITC (Hiep hoi cac cong ty liy thac dau 
tit) thi quy liy thac la thanh vien -chil khong phai ban 
quan ly. AITC bao gom ph£n ldn thi truing uy thac dau 
tif; ngoai tru 1 bon quy liy thac thuoc M & G; va British 
Investment Trust dutfc dieu hanh bdi Edinburg Fund 
Managers. 


Khai qua! 


■ Ban can mot dinh chuan thick hop de do Itfdog va doi 
chieu hieu suat dau tit. 

■ Mot dinh chuan tuyet doi la dieu hu*u ich; no cho 
ban hiet stf tang thu’c sif ve gia tri von ma quy cua 
ban dau tit dat dittfc sau khi da xem xet hieu qua cua 
lam phat. 

■ Tuy nhien, mot dinh chuan vita phai la do theo chi so' 
thich hofp, hoac trong tritting hefp quy htfp the, la do 
theo nhom cung cap (chang han nhit Itfi ttic co phieu 
thitefng Anh quoch 
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■ Binh chuan thu* ba la do theo danh muc dau ttf ttftfng 
ttf danh muc dau tu* cua ban. Co hai dich vu lien quan 
la dich vu tit FTSE International/ APCIMS, va dich vu 
tuf WM. 

■ Gia co phieu, k£ ca quy uy thac dau tif va hau h&'l quy 
hop the deu niem yet hang ngay tren tcf Financial 
Times. 


294 




QUYEN CUA C6 DONG 



QUYEN 
CUA CO DONG 


■ Quyen Cua Ban Vofi Tir Cacti La Scf Hffu 
Mot Phan Cua Cong Ty 

k CoTufc 

■ Phat Hanh Giay Chung Nhan Quyen Co Tufc 

■ Phat Hanh Co Phieu Mign Phi 

■ Van Ban Cua Cong Ty 

■ Dai Hoi Thutfng Nien 

■ Quyen Bieu Quyet 

a Cach Quan Trj Cong Ty Hieu Qua 

■ Thay Doi Ve Quan Ly 

■ Neu Cong Ty Giai The...? 
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Khai quat 


Chu’ofng nay trinh bay y nghia cua cac sa kien chu 
yeu trong n&m tai chinh cua cong ty nha ket qua kinh 
doanh va nhvfng loan bao ve co tdc. Dong thdi, chung 
ta khao sat nhtfng stf ki£n dot xuat nhu’ng rat quan 
trong, do la cac boat dong phat hanh mien phi; sat 
nhap cong ty va tiep quan hoac mua lai cong ty (take¬ 
over or acquisition) 

May thay, tham chi mot gia tra de mua lai quyen kiem 
soat cong ty (takeover bid) cung phai tuan (heo luat tuttng 
during vdi luat Queensberry cua mdn quyen Anh. Phai 
co gang dam hoc, oni ngtfdi va dam bay deu hi cam; va 
Iran dau phai du'cfc cham dtft trong thdi han hcfp ly. Neu 
ban biet nhdng gi xay ra theo da kien, ban co the xem 
xet quyen chon mua co phieu (option) theo nguyen t£c 
trade kbi den thdi diem bieu quyet 

DI nhien, neu ban co nha quan ly thu uy thi ngudi quan 
ly nay se chiu trach nhiem v& viec daa ra nhtfng hanh 
dong can thiet. NhOng khi can ta minh kiem tra cac vu 
dau ta cua ban, va nhat la ndu ban dang suf dung nha 
moi gidi chi thda hanh (execution - only stockbroker), 
ban can biet quyen cua minh. 

Vdi cong nghe hien dai va Internet, ban thadng nghi 
la nhtfng ta nhan dau ta bi phu lap dadi ldp thong tin 
day dac. Ban da sai. De day nhanh viec thanh loan 
mua va ban, ta nhan dau tangav cang datfc d6 nghi gia 
co phieu dadi hinh thde tai khoan uy nhiem (nominee 
account). Dieu nay gay tac dong h^t ldi cho thong tin 
han nhan daefe vi ngadi daoc uy nhiem khong danh ra 
phadng tien de phan pho'i cac bao cao va quyet loan, 
hoac vi chinh cong ty iii choi doi xii vdi cac co dong 
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QUYEN CUA CO 0ONG 


| (!u’tS'i danh nghiu la ngu’cifi dupe liv nhicm nhit nhu’ng 

j lit Ur the da u tut 


Chuo'ng nay sii giup ban nhan diuh nhuriig thong tin ban 
can do then doi su tien tricn ciia cong ly ma ban dan 


lu. 


QUYEN CUA BAN VOI CAC TU CACH LA SO HUfU MOT PHAN CUA 
CONG TY 


Khi mua co phidu cua cong tv, ban tro* thanh so’ hOfu ehu mot 
bp phan cua doanh vu: va then luaL cong ty. didu nay ham 
dura quydn dupe thong bao mot so thong tin ve cong ty. va 
quyen dupe trinh bay quan diem cua ban cho hoi dong quan 
trj. 

Quyen quan trong nhnt cua co dong du'p'c minh giai trong 
phan hudng dan cua Proshare. 

h Cach NSm Gitf Ctf Phieu 


La co dong, ban co ihd giu co ph.eu thou mot trong ba each 
xau: 

■ Tai khoan uy nhtem: Cach nay Lao cho sp thanh loan Irb 
non nhanh va hidu qua thong qua CREST. Tuy nhidrq vo'i 
tai khoan liy nhicm ban mat mot so quyen so' hiTu nhu 
quyen tidp can nhiifng bao can va quyet toan cong ty: va 
quyen hidu quydt. Co the ban mat luon khoan th erring cho 
co dong. A lot so ngu’o’i dupe uc nludm dd ra didu khoan dac 
hint <_■ 1 1 c► ph( i p ban dupe gift c:ie quyen nay. VI the, ndu ban 
lhav can co nhu'ng quyen nav, ban co the hoi thong Lin lu 
nhidu ngudn thu uy 

■ Hoi ricn du\rc fui fra cua ('IxtiST: Ndu ban muon tidp tuc 
thu thap dupe thdng tin tu* cong ty ban dau tu\ va nhan 
dupe lj'li thd cua vine l l mh loan nhanh chong va hidu qua, 
ban co thd chon hi nil th.fc hoi vidn dupe tai tro* cua CREST. 


297 



PHAN 5: THEO DPI DANH W1IJC DAU T(j CJfl flAN _ 

■ Giay chifng cd phan (lick danh (share certificate): Ban dude 
phep ghi them ten eua minh vao giay dang ky thanh vien 
cua cong ty; giay nay cho biet ban so' hdu bao nhieu co 
phzln. Dong tho'i, ban ddoc quyen co giay chdng co ph&n 
dich danh. 


Ldi khuySn 


Neu chon each thu 3 la gid giay chdng co phan dich danh, ban 
giu quyen scf hGu b&ng phudng tien dien tCr, nhiing ban se gap sd 
cham tri hoac phu phi khi mua ban co phieu cua minh. 


GO TUfC 

La mot co dong, ban co quyen doi vo'i phan chia loi nhuan cua 
cong ty; phan chia nay du’o'c goi la co tuTc. 

Co tdc diftfc tra mot nam hai lan. Lan thd nhat trong n3m tai 
chinh cua cong ty ddo’c goi la co tdc gida nam {interim divi¬ 
dend), va lan hai la co tdc cubi nam (final divedend). 

Cling vo'i phan thanh toan co tdc, ban nhan dirqc giay bao cho 
biet so co phan ban n&m gid va mdc co tdc dutfc tra cho moi 
co phan. 

Neu n&m gid co phieu ifu tien, ban se nhan diiac co tdc co 
dinh tra theo thd td du tien so vdi co dong thdcfng neu nhd 
cong ty gap kho khan trong viec thanh toan day dii cac mdc 
co tdc. 

PHAT HANH GIAY CHUfNG QUY^N NHAN CO TUfC (BIGHTS ISSUES) 

Co tho’i diem cong ty can huy dong them tien. La mot co 
dong cua cong ty, ban se ddpc de nghi cd hoi tham gia vao 
phat hanh giay chdng quyen nhan co tdc. Theo do, cong tv 
hoi nhdng co dong hien co xem la ho muon mua co phieu 
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mol trong cong ty hay khong, thufrng c6 khoan chiet khau 
so vdi thi gia hien thofi. Tuy nhien, viec phat hanh co phieu 
mol co the lam cho gia co phieu ma ban dang giuf giam di vi 
so' tang tong so co phieu liTu hanh se lam bdt gia tri cua moi 
co phieu. 

PHAT HANH CO PHIEU MIEN PHI (SCRIP ISSUES) 

Nhting cong ty da niem yet 6* Anh khong muon gia cua moi 
co phieu qua cao vi dieu nav anh hefting tfnh chu chuyen 
(liquidity) cua co phieu; he qua la lam cham boat dong mua 
ban. De lam giam gia co phieu, cong ty doi luc danh cho ban 
co phieu mien phi. Vice nav lam tang so co phieu dang lifu 
hanh nhifng gia cua moi co phieu se giam ti le vdi tong so co 
phieu phat hanh nen gia tri co phieu ciia ban dang nam van 
khong thay doi. 

■ C6 Turc Cua C6 Phieu Mien Phi 

Tbirbng Lhirdng cong ty yeu cau ban nhan co ttife nay dtidi 
hinh thilc co phieu. Day la each de dang de tiet kiem va tang 
them cho danh muc dau tti cua ban, nhifng no gay phde tap 
cho viec quan ly ve so co phieu ban sb hufu; gia mua cac co 
phieu nay va sif lifu hanh khoan no' thue CGT (thue doanh 
lp’i) khi ban ban co phieu. 

VAN HAN CUA CONG TV 

Tat ca co dong co ten tren danh sach co dong ciia cong ty 
deu co quyen nhan mot so van ban nao do do cong ty an 
hanh, bao gom bao cao \a quyet toan hang nam; Cac thong 
bao ve nhufng sif kien chu yeu nhif viec mua lai mot cong ty 
khac, hoac thay doi quan trong ve cti cau cong ty (thi du 
nhir phan chia cong ty thanh nhieu cong ty nho chuyen 
nganh). 
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Bieu cdn nho' la neu ban giti co phieu thong qua tai khoan uy 
nhiem, tren danh sach dang ky co dong khong co ten ciia ban 
ma co ten ciia ngufti thu uy. Neu ban muon co cac van ban 
cong ty, hay tim bieu xem ngUdi thu liy se gdi cac tai lieu do 
cho ban hay khong. 


DAI HOI THl/flfNG NIEN 

Moi cong ty phai to chdc dai hoi thudng nien (AGM) mot nam 
mot lan. Cac co dong co ten tren danh sach co dong cua cong 
ty deu co quyen tham dp va phat bieu tai dai hoi nay. Cac co 
dong dirpc thong bao trddc 21 ngay vd thdi gian to chufc dai 
hoi va chifo’ng trinh nghi sp. Neu giuf tai khoan uy nhiem, ban 
nen hoi ngiTo'i thu uy de ban co quyen tham dq dai hoi thi/ong 
nien neu muon* 


QUYEN BIEU QUYET 

Cong ty phai de nghi cd dong bieu quyet nhtfng van dd he 
trong anh hiking den tifo'ng lai cua cong ty. Ban co the bieu 
quyet trpc tiep tai dai hoi thikmg nien, hoac dung phieu do 
cong ty gdi cho ban; cac cong ty nay cho phep ban bieu quyet 
bdng phieu gori qua bull dien. 

Theo luat dinh, cong ty phai hoi y kien cua cd dong ve nhifng 
van de sau: 

■ Quyet dinh lien quan den so“ htfu cd phdn nhit phat hanh 
them nhidu co phieu cong ty; thi du, sp phat hanh giay 
chuTng nhan quyen cd phieu (rights issue), hoac viec lap ke 
hoach quyen chon mua co phieu nhan vien (employee shore 
options cheme) 

■ Viec bo nhiem hoac sa thai kiem toan vien. Day la nhOfng 
chuyen vien ke toan ngoai cong ty dirqc mdi de kiem tra 
cac bao cao tai chinh. Vai tro cua kiem toan vien rat quan 
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trong vi ho bao ve co dong khoi bi nhufng hanh dong gian 
lan ciia nhu’ng giam doc vo trach nhiem. 

■ Bo nhiem va sa thai giam doc. Cac co dong phai nhat 
tri vd nhufng thay doi nhu the, vi vo'i tU each la sP hufu 
chu cong ty, ho co quyen bdu chon cac giam doc dP dieu 
hanh viec kinh doanh nhan danh ho va lam cong ty 
phat trien. 

■ Du 1 th2o nghj quyet tai dai hoi thirefng nien 

Theo luat cong ty, co dong chi co the neu van de thao luan 
neu ho qui tu dupe 5% trong tong so quyen dau phieu cua 
cong ty; hoac 100 co dong co gia tri co phieu la 100 bang 
Anh. Cong tuy phai trinh dp thao nghi quyet toi thieu la 6 
tuan trade ngay khai mac dai hoi, va ban sao cho cac co 
dong. 

■ Dai hfii bS't thi/erng 

Ban giam doc co the trieu tap dai hoi bat thuo’ng de giai 
quyet nhufng sp viec dac biet khong the dpi den dai hoi thuPng 
nien. 

Nhufng co dong quan tarn den sp phat trien cong ty cung 
co quyen yeu cau ban giam doc trieu tap dai hoi bat thuPng. 
Muon nhu vay, ho phai co sp ho tro' cua 10% trong tong 
so von co phieu ciia cong ty. Vi the viec nay thuPng lien 
quan den sp buy dong rat nhieu ca nhan co dong va mot 
so dinh che tai chinh ldn nhu bao hiem nhan tho va quy 
hUu bong. 

CACH QUAN V! CONG TY HIEU QUA 

Mot vai liy ban trong yeu - Cadbury, Greenbury, va Hampel - 
da xac lap nhu’ng gi dupe chap nhan la sp quan tri cong ty 
hieu qua; va trong thoi diem thich hpp. SP giao dich chP'ng 
khoan Luan Don dupe xem la se dam nhan vp mot “sieu chuan” 
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<‘‘supercede") mbi ve sir quan tri cong ty cho ban giam doc va 

cat* cu dong. 

!)e tai nay ban gnm nhiou van cte lib trpng, ke ca cac diem sau 

day da dup’e eung cap Iren Lai lieu hudng dan Gartmore: 

b t'hu tich hoi dong quan tri va giam doc (lieu hanh la hai 
vai trb biot lap trong da so trubng bop. 

■ Cac grim doc khong dieu hanh non deni kmh nghiem va 
tham djnh doc lap cua ininh dong gop vao chi bn lUp'c cua 
cong ty. 

■ Can co cho do lUong bong thich hpp, va chu tich uy ban 
luting bong la ngi/bi cb the giai dap thoa dang cho cac co 
dong tai dai hoi thub’ng nien. 

■ I lop dong dich vu doi vbi thanh vien cua ban quan tri non 
cb thoi ban la hai mini hoac It hon. 

b ('ac giam doc dupe bau ebon sau ha nam, mac du mot so 
cong ty mien you cau nay cho giam doc dieu hanh, de ngan 
ngUa cac cb dong chuyen nhau ve nhufng pham binh ve 
mot giam dbc nao do. 

b Sir tang them von dupe ho trp‘ khi dieu nay mang lpi ich 
dai ban cho cb dong. Nhtfng co dong hien thbi nen dupe 
danh cho quven Lu choi dang ky cb phieu mbi loai nay. 

b Su tiep quan du kien mot cong ty khac chi nen tien hanh 
neu dieu do phu hop lpi ich cua cb dong. 


THAY DOI VE QUAN LY 

Mot Lrong nhiing lo lang nhat cua co dong (ngoai trif lo ling 
vl cb phieu xubng gial la khi cong ty ma ho dau tuf trb thanh 
doi Lupng so du’p'c Liep quan bbi cong ty khac hoac trb nen 
ilia nil vien lrong cong ty mbi sap nhap. 

Bay la sU kien noi bat tren bao chi va lam tang hinh anh cua 
nhung nha sang tao djnh che\ la ngUbi cb nhieu anh hudng 
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trong nhufng van dong sap nhap hoac tiep quan cong ty. (Can 
nhd la quy hifu bong va quy bao hiem nhan tho sd hufu 2/3 thi 
triio'ng chufng khoan Anh quoc. 

Nhifng cac sp kien nay khong gay lo au cho ngudi dau tu ti J 
nhan co it quyen hanh cung nhu tam anh hiTcirng. 

Nha dau to ti J nhan co the hudng Ipi do sq tiep quan cong ty 
vi cong ty chii quan thobng xac lap phuong each quan ly sc 
thanh toan virpt troi cho co phieu ciia ban. 

Neu ban sd hufu co phieu trong cong ty la doi tuting tiep quan, 
ban co hai chon lira co ban. Ban co the thu lai tien va chuyen 
di cho khac (nhung chi thpc hien dieu nay sau khi kiem lai 
doanh lo'i). Cach thd hai la tiep tuc sd bull co phieu do va liTu 
y xem nha ho tro' cua cong ty doi tUong tiep quan se bien doi 
nhufng gi la dbu to tri tre thanh ra loai co phieu phat trien 
manh hay khong. 

Neu ban giuf co phieu trong cong ty chu quan (cong ty mua lai 
mot cong ty khac), sp tiep quan cong ty co the la sp phat 
trien doanh vu. Nhifng neu ban quan ly buoc phai tra gia cao 
cho sp mua lai cong ty thi ngan quy cua cong ty mat di khoan 
tien ldn dang le dupe phan phoi cho co dong dudi dang co tdc. 
Tham chi neu cong ty chu quan rat gioi kinh doanh thi cung 
can thdi gian de ccr cau mdi hoat dong hufu hieu va chan chinh 
lo‘i nhuan, co tdc. 

Hien nhien la khong co loi giai de dang cho nhufng tinh 
huong noi tren. Thong thudng, ngirdi ban tot nhat la thong 
tin; va vdi tif each la co dong, ban co quyen nhan chi tiet ve 
sq thoa thuan dq kien. Ngoai ra, ban nen tham khao bao chi 
tai chanh de biet nhufng duf kien va quan diem hufu fch. 


NEU CONG TV GIAI THE 


9 

■ ■ * 


Day la tinh huong te hai nhat vi co dong thiTdng la ngubi dufng 
chot hang cac chu no khong dope bao dam; do do rat hiem khi 
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con lai gi danh cho co dong thifo'ng sau khi tbuc va chinh phu 
lay phan cua hp; cac chu np dapc bao dam (ngdcri cho vay co the 
chap) va ngan hang nhan phan cua hp. 

Nen nhd them la thuf tp Ou tien, so' hufu chu trai phieu xep 
trade co dong mac dii nha moi gio'i chorng khoan neu len day 
khong phai la thoa thuan chinh; trong hau het trdo’ng hop, so' 
hufu chu trai phieu cung khong nhan dapc gi. 

Thac te rat it cong ty dupe niem yet giai the. Neu ban roi vao 
tinh trang khong may m£n, ban co the tien hanh thu tuc doi 
boi thadng cac khoan 16 chieu theo qui dinh ve thue doanh 
lpi. 


Tom tat 


1 

| ■ La mot co dong, ban la scf htfu chu mot bp phan cua 

I cong ty. Theo luat cong ty, dieu nay hao ham mot so' 

| quyen lpi. 

■ Quyen cua ban chiu tac dong bbfi each ban giuT co phieu. 
Neu suf dung tai khoan uy nhiem, ban khong difpc gufi 

1 bao cao va quyet toan hang nam, hoac cac khoan 

: third ng. 

| ■ Co ttic thtfdng dutfc tra hai lan trong nam. Lan dku la 

I co itic giufa ky; \&n thu’ hai la co tufc cuoi ky. 

| ■ Cong ty co the buy dong them tien thong qua stf phat 

I hanh giay chu’ng nhan quyPn cP phi£u. La mot co dong 

I hien thdi, ban thifdng difpc danh cho cac co phieu vdi 

i gia da tinh chief khau so vefi thi gia. 

■ Suf phat hanh co phieu mdi chi lam tang lufpng co 

; phieu lifu hanh va lam giam gia moi co phieu mot 

: each tifdng u*ng. 

| ■ Dai hoi thifPng nien la mot sp kien th6ng tin. La mot 

| co dong ban co quyen tham dp hoiic bieu quyet b&ng 
| giay uy nhiem ve nhufng van dp he trong cua cong ty. 
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Khai quat 


I Cach tiet kiem tien thue khon kheo bit diu d gia dinh, 
I Ban tai phan phdi thu nhap va tai san de tan dung cac 
I khoan mien va trp cap thue hang ndm danh cho tufng 
I thanh vien trong gia dinh. Dong thcfi ban hen xem xet 
I vi&c s4p dat thue di san thich hpp de duy tri tai san 
I trong gia dinh khi ban qua ddi. 


LUON LUON HOP THUfQ 

Dau chuan cua ke hoach thue khon kheo la dope thong qua 
bdi sd thue vu, ke ca moi to chufc tin thac gia dinh nhieu phOc 
tap va nhufng phan tai san dang ke co lien quan, 

Trutic khi doc chiiong nay, hay ltfu y each thpc sri thue phan 
biet cac no lpc ciia chung ta nh&m toi thieu hoa khoan np 
thue. 

Cach rieng la ban cln hieu cac thuat ngtf “evasion” (sp lau 
thue); “avoidance” (sptranh thue); “mitigation” (spgiam thue). 


Lcfi khuy(sn 


Neu ban co tinh bo xot muc nao do trong thu nhap chiu thue, mo 
ta sai lech ve khoan do, day la lau thue. Khong phai ban khdng 
trung thpc, nhung viec lam tren co the bj phat tien hay tu giam. 


Sptranh thue va sp giam thue 0 ben phai phep cua luat phap, 
nhong co sp phan biet quan trong. Neu khoan tiet kiem thue 
cua ban dupe khuyen khich bbfi nha nUdc (thi du, ban dau tU 
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vao tai khoan tiet kiem ca nhan - ISA), day la sii giam bdt 
thue. Day ehdc ch&n la hop thufc doi vo'i sb thue vu. 

Ke toan cua ban se giup ban giam va tranh thue. 

NHUfNfi KHOAN TROf CAP VA IMliN THUE CUA BAN 

Hoach dinh vd thue hufu hieu doi hoi kinh nghiem thiic te va 
tit van chuyen mon, Vi the, tnJo'c khi thay doi dieu gi, hay 
kiem lai stf van dung dac thu cac khoan giam va mien thue 
hien co lo'i nhat. 

Neu khong kinh nghiem 1dm, ban nen hoi y kien cua ke toan 
vien chuyen nghiep. Moi giao dich phai tuan thee luat thue 
hien hhnh va phai ghi so sach ky litdng. 


Leri khuyen 


Trong mot so trudng hop, chi phi xac lap va duy tri su hoach dinh 
co the virot qua moi khoan tiet kiem thue. 


Co ba loai trgf cap co tdc ca nhan va mien thue chinh. (Xem 
bang 19.1). Noi vdn tat la mbi thanh vien trong gia dinh 
duoc: 

■ Trtf cap ca nhan hang nam ve thue thu nhap la 4195 bang 
Anh (so tien nay se nhieu hdn neu ban du tieu chuan hifb'ng 
trd cap tuoi tac vkJ ho&c trd cap vtf chong). 

■ Khoan mien thue di san hang n&m la 3000 bang, Va mibn 
thue di san khi dtftfng sit qua defi la 223.000 bang. 
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BAng 19.1 Trof clp thue va miln thue nam 1998/ 1999 

Tr0 cap thue thu nhap 

£ 

Trp c£p ca nhan dupl 65 tuoi 

4195 

Vp chong dupi 65 tuor 

1900 

Trp cap ca nhan 65 - 74 tuoi’* 

5410 

Vp chong 65 - 74 tuoi* 

3305 

Mite thue Idi tife 

MOc thaip 20% 

1- 4300 

Mufc cd ban 23%*** 

4301-27100 

Mufc cao 40% 

Tren 27100 

Miin thue doanh fei hang nam 

Thue di san 40% 

Tren 223000 


* Trp cap tuoi tac ddpc giam mot bang Anh cho moi hai bang ban 
kiem duo'c cho den Iljc dat den mdc trp cap ca nhan. 

** Cuu trp dupe han che 6 mdc 15% 

*** 20% tren fpi nhuan va co tu'c 

THUE THU NHAP 

Da so cac gia dmh dpu khong lull y den hieu qua/ thue vi tai 
san chung (ca lpi tufc lan tai san) deu tap trung d ngUo'i lao 
dong chfnh. Do do, ngifdi nay chiu trach nhiem thanh toan 
phan idn thue nay vdi mufc thue cao nhat. 

Mot trong nhtfng each hay nhat de tiet kiem tien tren thue 
thu nhap la chia thu nhap giufa vo' chong, du nguon do tit cac 
khoan thu nhap, nhufng vu dau tP ho&c ket ho'p ca hai. 


308 






THUE VA CAC Vp DAU 7U CUA BAN 


f)ieu nay tan (lung khoan trg' cap cho vgr hoac chong khong 
lao dong hoac co thu nhap thap, va trong trifo'ng hop thu 
nhap viicft mufc trtf cap ca nhan, mug thue thap va mufc ctf 
ban. Ilai phifo'ng each tai phan phdi thong throng nhat la do 
phan tai san tao lo'i nhuan cho ngiidi phoi ngau, va each thuf 
hai la noi ban dang (lieu hanh doanh vu ciia minh tra lu’o'ng 
cho ngifoi phoi ngau. 

Co the dung each khac la tie tin san sinh Lo'i cho con, vT day la 
doi lup'ng hu’o'ng trp cap va mufc thue thap va mufc thue co 
ban. 

Tm nhien, vice nay can phai than trong. Neu ban de cho con 
loai tai san nay va lo'i tufc vu'o’t qua 100 bang Anh mot nam, 
ban la cha me non phai cbiu thue cho khoan tien do. Vi ly do 
na\ nhaL thiei non pin tai san du'o'i hinb ihu'c “bare trust*’ (tin 
Lhac tro'n >. qua day cha me la so’ hifu chu ky danh nhung gin' 
Lai san vb’i tu' each la ngu'o’i thu uy cho con cai minh, va lo'i 
nhuan difo'c tich luy den khi con cai IS tube Viec nay khong 
nhat ihiet ap dung Lrong truong hop tai san la qua tang cua 
bng ha, chu bae... 

Mol diem iiu'a can nho* la neu ban cho qua tang la tai san, 
vice nay phai khong co (lieu kien neu khong Sd Thue se xem 
vet ban thoa thuan va danh thue ban tren gia tri tai san. Hay 
suy nghi ky luong trUdc khi ban de co phieu cho ngifoi phoi 
ngau hoar con cai. 


:i; UE ilUAAIH Ltfl (CAPITAL GAINS TAX) 

Khoan mien thue 6800 hang Anh trong nam tinh thue 1908/ 
1999 In so doanh lo'i ban kiem difo'c irtfdc khi dong thue doanh 
Ini f( l (iT» vdi mu'c thue cao nhat cua thue lo'i tufc. Difdfi hinh 
iinf'c qua tang. ngifo’i phoi ngau difo'c mien thue COT, nen 
nhu’ng cap vq’ chong co suy tinh ve hieu qua/ thue thifdng .vein 
vet vjec clua tat san de tan dung ca hai loai mien thue. 
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■ CGT Va Ctf Phifi'u Cua Ban 

Tren thpc te, da so nha dau 10 xoay sd de tranh CGT ma 
khong phai thue hien thoa thuan dac biet nao, vi khoan no 
cua ho thudng ro’i vao khoan mien CGT hang nam. Tham chi 
neu ban co danh muc dau tu ldn va la nha d£u tuf nang dong, 
ban van co the tranh hoac giam khoan np thue, nhimg viec 
nay can hoach dinh ky luo’ng. 

CGT la khoan thue phai dong khi ban ban mot tai san va 
kiem dupe mot thu nhap chiu thue, tdc la gia tri cua tai san 
ban ban di da tang gia tri t lT luc ban sd hufu no; sU tang nay 
dupe xet sau khi da tinh vdi mufc lam phat. Hay nho' la CGT 
khong tinh tren ban than tai san ma tinh tren gia tri no dat 
dupe. 

Nha dau to nhan dupe co phieu mien phi td hiep hoi kien 
thiet giai the ho tuo'ng, va cac cong ty bao hiem nhan mang 
can nhd la tien trinh ban se dupe phan loai la doanh lcri 
thuan tuy, trd phi ho gid cd phieu do trong ke hoach tiet kiem 
ca nhan flSP) 

■ Kho^n Trtf C8p Lam Gi8m CGT 

Theo cac qui dinh mdi, thu nhap tren tai san giur trong ba 
nam ho&c lau hcfn se doqc danh thue vdi mde thue thap tuy 
theo tho'i gian sd hufu tai san do mau hay lau. Mufc thue cao 
nhat td 40 r 4 tren thu nhap co dupe td tai san giCf td nam thuf 
ba, giam xuong mdc thap nhat la 24doi vdi tai san trong 10 
nam. 

Chu cong ty nho ma ban tai san loai nay se chiu thue vdi mufc 
thap, thuy theo tho’i gian ho sd hufu cong ty lau hay mau; mufc 
toi thieu la 10^. Tuy nhien, trp cap hufu tri cho phep chii 
doanh nghiep nho tren 50 tuoi dupe giam hdt thue den mot 
trieu bang Anh thu nhap; didu nay dope ngOng ap dung tdng 
dpt. 
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Sau cung, mile du ngan sach gia tang khoan mien CGT hang 
nam, nhong ngan kho se dong bang khoan tro’ cap theo chi so 
gia ca; khoan nay giam thu nhap chju thue doi vdi tai san 
bkng each xet mure Lam phat giijfa thbi diem mua va thdi diem 
ban. 

■ Co phifi'u trong cac efing ly giii thtf 

Khi cong ty chlnh thilc ngifng hoat dong, qui dinh thue ttf 
dong xuf ly viec nay theo ngay ban tii bo coi phieu. 

Tuy nhien, ban khong phai dqi ngay giai the chinh thufc nay 
de khieu nai ve co phieu het gia tri va tan dung khoan thiet 
hai nay de bu d&p vao doanh leri trong nam tinh thue. Thay vi 
the, chi phi mua co phieu di/qc sb thue vu cho la gia tri khong 
mua ban (negligible value) lai du’qc cong nhan la khoan lo 
von dOOc trq cap. Khoan 16 nay difOc tfnh ke tif thbi diem ban 
dufa ra khieu nai. 

06 the kiem tra xem cong ty ban co co phieu dang trong tinh 
trang vd nq hay thanh ly. Dieu nay giup ban xac dinh nhufng 
gi se lam neu co phieu cua ban het gia tri nhung chtfa difOc 
tuyen bo la “tai san khong mua ban doqc”. 

Ban danh muc tong hop duqc in 6' Extel’s CGT Capital 
Losses. Da so cac co phieu nay se ket thue d danh muc 
“negligible value” nhiing neu sd thue chufa dang cac co phieu 
vo gia tri ngay, thi ban nen tim to van. Neu ban doa ra 
khieu nai ve thu nhap ngay khi ban tin la cong ty s<“ip giai 
the, thdi diem khieu nai cua ban co the khong phu hop 
theo quan diem cua ngobi hoach dinh thue. Trufdc het, can 
kiem lai nhufng thu nhap chiu thue va cac khoan thiet hai 
co trq cap de bao dam r&ng ban tan dung duqc khoan thiet 
hai nay. 
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1 


Tom m 


■ Hay chSc chan la nhufng thoa thuan cua ban khong 
phtic tap tdi mufc chiing loai bo khoan tiet kiem thue 
vi chi phi quan ly. 

■ Khi co the duttc, vcf chdng nen chia se tai san de tan 
dung trcf c£p thud" thu nhap ca nhan va khoan midn 
thue doanh ldi. Di6u nay dac biet co hieu suat/ thue 
neu mot trong hai la ngtfdi khong phai dong thue, 
hoac chiu thu£ vrifi mtfc thap. 

■ Stf thiet hai von dutfc can hang di/a theo doanh ltfi 
vuttt mufc mien. 
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Phu Luc 

l l 


BAO CAO qUYET JOAN CUA GONG TV BOOTS 

■ Trfch Tlt Bao Cao Hang N2m Va Cac Tai Khoiin Cua NSm Kfi't 
Thuc Van Ngay 31 Thang 3 Nam 1997 


L0i nhuSn lap doan va tai khoiin I6p that 

cua nam kg't thuc vao ngay 31/03/1997 

Nhiftg Nhung khoan NStng Nhung 

khoin ngo?J ngoji l{ (ghl klxrin ngoal Ww3n Itfng sfi 

18 t/ufc chu 3) nam Ttfng ^ 18 truft ngo* <1 nlm 1996 

rdm 1997 - 1997 - tri|u " tn^u nlm 1886 (gW tM 3) ■ 


Doanh sfl 

Tifip tuc ho^t d&ng 

- khdrtg ke lai san rmia dupe 

- tai san mua dUtyc 

_ 

4,29 IB 

273.3 

_gang_ un "n 

- 4 . 291 .B 

273.3 

UW MnQ 

4,010 4 


4,010 4 

Doanh so tu vice liep tuc host dong 
Ngimg ho^t d$ng 

< 585.1 

12.9 

- 4 , 565.1 

12.9 

4,010 4 

1 14 3 


4,010 4 
114 3 

T6ng doanh stf 

1 4 . 57 B .0 

- 4 . 578.0 

4,1 ?4 7 

- 

4.1247 

Lg* lure khal ttiic 

Tiep t^c I103I clflng 
khong ke taj san mua dUde 
- Jai san mua dude 

4964 

( 4 - 7 ) 

8.6 505.0 

( 4 . 7 ) 

444 0 

12 B 

456 8 

Lot tire khai thac tir vi<*c ti£p 
luc hoat dfing 

NgiArig hoat d$ng 

491.7 

0.1 

8.6 500.3 

0.1 

444 0 

0 4 ) 

128 

456 8 

0 4 ) 
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K .-,1. T ] ,• 

ipi nhiianlhua Is dni *ci tai sar, co 
dmh co san a 

• 1 

491.B 

1 1. 

mi ihuen do wdi cac ricanh ngtugp , 

W> 51" 


lot nriuin do> vOi cat lioal dong 
hinh Ihuong hnoc 'o• tut 

491 B 

44 4 

Lqi nliuan da 1 voi uc ha a 1 dong bmh 
ihuonii imot hhi dong (hue 

' t 

536 2 
1175 0) 

LOi nfman do* vOi tic doat dQng tinh 
itiuonq ?au «n- dong tfiiie 

* 'i /■ . jiv 

361.2 

0.5 

1 0 nh jjr dpi vqi n.nn lai chinri 
lu 'lit guy into cho cO dong 

J61 7 


to tut cO pl'in ^ 

’h«e' Mi L91 nhudn than mu 

lien k.<> m ilupc tret mdi co ptnn ^ 39 5p 


8 6 

500 4 

•442 € 

12 8 

45 B 4 

11 3 

11.3 


1 2 

1 J 

_ 

_ 


0 2 

C 2 

15 0 

15 0 

- 

- 


34.9 

526.7 

.142 6 

14 2 

456 8 

- 

44 4 


■ 

50 9 

34 9 

571 1 

49 1 5 

’* i 

:C- 7 

(3 3) 

(178.3) 

f MiJ 4> 

»J 

•16? 1. 

31 6 

392 8 

130 1 

n: s 

34C 6 

- 

0 5 




31.6 

393.3 

330 * 

10 5 

340 6 


(586 1) 



T 764 


(192 8) 



i64 2 

3 4p 

42 9p 

54 ?p 

' lj> 

35 Bp 
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U7< nhuan dirge boo cao doi vdi cac liojt dong amn inuong IroOc khi donq thus 


5?1 1 

:r 7 

• *j * • j j 1j j* •. • _ 

• » M J ■ i .' ; i — • j 1 c *"' ! * ' , ■ .« 


ao 

5 3 



0.2 

i; * 

1 o< nhuan iheo >j.a goc dot voi cac heat dgng h nh thuony uuoc »n. dong ll»ub 

LOi 14 llico gia goc -luge khaa Inn 


568.2 

(1957) 

i' ij 

1H*« J 


Hoi hgp tu biei* dong Irony vfln co dopq 


i«? •«% 

fr* I • 


Tony so loi Id dirge thus nhyn Irony nani 

• Vt r- rfjn.) 

- r ’k.i 1 >y . r»: m • >" 


f !:*• M-.'if I'-'i rj- 
i_ 1 l- l: pUJn r/: -. jyg 




410.3 

isy y 

(586.1) 

;l.'t4 

7.7 

9 i 

(300.0) 


(12*5) 

8 * 

4 4 

U 1 

8 3 

lu h 


5g yiamlAng rqng frong vfln cd dflny 


(579.9) >94 6 

2,201 S 7 /■;' -» 


Oong von co dong 


1.621 6 


lar 


In can .lug Iai 


1 



linn co 


Cac bang can rioi 

3 Vl;j • lie: 


rap loan lay loan 

1997 inyu 1996 Inen 

Ghi Clio mny bang 


1 


Cony ly co Cony iv co j 
pimn lap tihan lap ( 
bung ’991 (rung 14‘lb j 
HIM - 0 '«iJ . l»t?u Oany J 


* ^ 

33 8 

Jr* t 

3.2 

7 t> 


1,769 7 

1.024 4 

584.8 

705 2 

1? 

0 5 

4o 4 

944.3 

962 2 


1.8040 

1 697 4 

1,532.3 

•.* 70 0 

' J 

667.3 

522 • 

186.1 

68 4 

”4 

347.2 

»SH<v 

545.7 

75J 2 

’4 

133 2 

2 2 

293.9 

iHtj C 

* 3 

603 0 

593 9 

584.0 

868 6 


30 9 

“j. J 

119.Q 

V. 1 


1,781.6 

.792 4 

1,728.7 

1 954 4 


(1.597.2) 

..097 ’. 

(1.075 8) 

; 1.264 \ 
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I Tn san vanq lai lOng 


184 4 

Tnnij to tai san il hon khaan no vanq lai 

Bin co > •' 

Tien rtf Ira no va cac chi ph< 

* 1 

*9 

1 988 4 

(274.9) 
(92 0) 


39 - ^ 

2,185 2 

1,804 3 

ISO 5) 

(1.162 5) 

l‘_>62 5) 


Vuii .3 von o-j In/ 






: l J*. 

?c.2i 

226.5 

2 38 4 

226 5 

2 38 4 

' *' J V J 

20 

233 7 

226 9 

233.7 

2265 

. ■ • J. ! , l> 4^- , 

2C 

351.9 

321 4 

- 

- 

• • v, 

2C 

36.8 

24 D 

36.8 

24 0 


;c 

772 7 

1 390 B 

512.9 

796 7 

Von cO deny 


1 621.6 

2.231 5 

1,009.9 

1 286 0 

lot inc inieu so co phan 


(01) 

- 

- 




1.621.5 

2 2C1 5 

1.009.9 

•286 0 



Cac hm ki khai tai chnh ray duoc tar, giam doc ph£ cnuin ngay 0*1/06/1997 va diiOc ky 

DO 

Sir Michael Angus 

Chj *.icn 

Lord Blyth ol Rowinglon 

I’ho ct.i nch kicir T ong giarr doc 

David Thompson 

Gian doc dicu hinh kiCrn gum d6c tai ch nn cua tpo doar hen doanh 

Su Idng them quySn chon mua co phSin 

Su ting h£n quyen chcn rrja c6 phir ti£u bieu cho so co phan thuOc quy£n chon mua 
OJpc jp dung dmh qia khac nhau quo gia tni truong vao ngay ap dung va gia ap dung da 
duoc chi tra 

Ch uc: v6 cu gia long quyfip chcn mua c6 phan duoc ap dgng trong nam nnu sau 


So co pnan 

Gia ihi truong 
vao nya> ap 
dung 

Su I3ng them 
ndm 1997 
ngmn bang 

Sy t3ny mem 
aim 1996 
nyhin bang 

167,500 

631p 

389 


2.22 5 

653p 

7 




396 

_ 
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A H Hawks worth 



240 

IS 

399p 

60,000 

624p 

135 


337p 

2.22S 

6S6p 

7 


M F Ruddell 



142 

- 

5 G Russell 

- 

- 

- 

136 

399p 

45,000 

632p 

105 


437p 

27,500 

632p 

54 


337p 

3,334 

656 p 

11 


OAR Thompson 



170 


1J H Watson 


- 

- 


6 E Whalan 

- 

- 

- 

139 

Total 



944 

293 

Cd phan cua c3c giam ddc va quydrt chon 

mu? cd phan 




Lcii tuc cua cac giam ddc va gia dinh trong von cd ph£n cua cong ty vio r.gay 31/03/1997 duoc trmh 

bay diidi day. Danh sacii Igi tufc cua cac giam doc edng ty. ditoc krem tra edng khai, bao g6m dSy du 

chi Pet ve co ph£n va quyen chon mua cua cac giam ddc 




Cd phan 








CA phan 

Cl on;;' 




■luting 

’! Hiring 




1997 

1991 

S>r Michael Angus 



3,344 

3.348 

Lord Blyth 



214,269 

41,562 

Sir Peter Davis 



3,194 

3,098 

F M Harnson 



1,041 

1,010 

Sir Peter Reynolds 



3,557 

3,502 

M f Ruddell 



32,763 

79 473 

S G Russell 



21.327 

20,689 

DAP Thompson 



44,959 

40,583 

J J H Watson 



22,371 

22,150- 

3 E Whaian 



6,775 

5,569 

Sir Clive Whitmore 



1.562 

1,515 

R P Wiisori 



2,000 

2.000 


Ngoai ra. Sir Peter Reynolds con nhan dUdc lot trie trong 1300 (nam 1996 1300} cd phln thdting. 
Tat ca cac giam Ode diidc huong Ipi tuc trong 116 209 co' |Mn thaong cua cong ty Boots ESOP 
Trust Ud d§ tao dieu kien thu^n Idi cho ke hoach khen thudng cac giam doc Khdng co giam doc 
nao nam giQ von vay Cd phSn cua cac giam ddc vao ngay 04/06/1997 v3n gitfnguygn, ngoai tru 
MF Ruddell nhan them 9 cd phdn 
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Quydn chgn mua cQ phSn 

San day l& bang phan tfch so quyin chon irua co phSn cua cac giam doc ndi bSk vo< mdi gia ap dung 

Theo kfi' hoach SAYE 

Tong so 1 v| 



3»p 

JSIp 

4100 

41 Sp 

411p 

USp 

1397 


Lord Blytn 

1.S71 

- 

841 

- 

- 

- 

2.812 

5,017 

MF Sudden 

- 


841 

- 

- 

- 

2,971 

5.196 

S G Russell 

- 




4.097 


4,097 

4 097 

D A. R Thompson 

- 

- 

- 

- 

- 

1.422 

1/422 

3,33fi 

J i H Watson 

- 

- 

- 

- 


1.556 

3.556 

3,556* 

0 E Whalan 

2.957 

- 

- 

1.682 

- 

- 

4.619 

4,619 


‘ar dare of appointment 

chon mi;a SAYF! yom UZ> co phan duoc rap dm IJAH Thompson irony 
■nun AH H l v; , ksv.'u , th ■/« huu fin unyPii die,'. ,-iui 'jnm i,f. pivri cao 
cho i>ng l;i t<uoL day if a mat hic.i luc 

Theo ke hoach danh cho cac giam ddc 








TOng sd 

T on{j si 


2 x«i sn P 

43 >0 

4Up 

*42® 

S110 

1997 

199& 

Lorn Ulyth 

_ 

100,000 

95,000 

27.500 

20,000 

242,500 

410,000 

M F Ruddefl 

17,500 

5,000 

45,000 

35,000 

5,000 

107,500 

1 67,500 

S G HuSS^il 

10,000 35,000 

20,000 

- 

- 

5,000 

70,000 

70,000 

D A R T hompson 

- 


45,000 

- 

70,000 

115,000 

187,500 

J J H Watson 

17,500 

22,500 

5.000 

12,500 

6,000 

62,500 

62,500* 

B l Whalan 

■ 

- 

32,500 

- 

7,500 

40,000 

40.000 


’at date of jppo>Pt/rent 

Quyen c ri on mua co phan dann cho cac giam doc cho phec cd dong mua co phan cua cfmg ty sau 
vai gia thi tnfong phd bien m/oc ngay cap ^ai ngay 

khong co quyen chon mua danh cho cac giam doc nao bi ud qua trong nam va cung khong co 
ijuyeo cnon mua mbi nao difoc cap. Cac giam doc deu dong •/ thi/c men quyin chon mua con t6ri 
■ruoc ngay 31'03/1998 

Thong tin ve ke hoach quyen chon mua cd phjr cua cong ty, bao gom nay quyen chon mua co the 
duoc ‘.hue hien vac ngay hit han. djoc tfinh cay trong phan ghi chu 21 Gia thi truejng cd ph5n cong 
ty vao ngay 31/03/1997 la 675 p va gia thi truorig dao dong tu 550 p din 701 p trong nSm 
l oi tuc cua cac giam dbc trong quyin chon mua cd phan vao ngay 94/06/1997 vjn khong ddi 

Li/dng hifu 

T5t ca cac giam doc dieu hanh die nhan duoc luong huu tif tiin vfln cua cong ty theo kd hcach A 
luong huu cua nha nude Anh duOc de cap trong phan ghi chu 25 va luong huu od sung b&ng 2/3 
muc luong cuoi cung Sau giam dfle dieu hanh la thanh viin cua k£ hoach luong huu va cac giam doc 
khflng diiu hanh khong duoc tham gia. Luong hiii chi duoc tfnh trin mbc IJOng duese tra. Tong giam 
doc duoc hudng cung mite li/ong huu vdi cac giam d 6c di£u hanh khac cho du thdi gian phuc vu cua 
anh ta ngSn hOn 
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N'lom ng i nei' cud t en \m% cua ok ui.it due, tic. bv R cr.nd Green bury lam chu toa de ngh ban 
bao cao cua be phan h'nh luong nen baa gom cd cac cm ti^r ve iirong hiiU duoc tinh irbn muc itiony 
co ban do knoa thong ke va wen mb'u: k§ de nghi Nga> nay nhflng nhu ebu xac dmh da duoc so 
giao dich chirng knoan London met lap vj chi tie: ve luorg ;i iij ciia cac giam doc dieu hanh duoc 
trmh bay ouoi day 



T uOi vac 
ngay 

31W1997 

Cong gop eu» 
tic giam doc 

nim 

nghm bang 

Gia ling tich 
luy Irong nim 

Tiling Ivong 
huu tich luy 
1997 


nghm hang 

ngh in bang 

Lord B.yrh o .i r >1 Ur. :m . ■ ■. ,1 ; 

Sh 

24 

34 

237 

A H Hawkswcrih (.to 31sc Ju - y 199b,i 

61 

3 

3 

ISO' 

MF RjddeL 

S3 

1C 

10 

115 

S G Russell 

52 

11 

32 

‘.22 

OAR Thompson 

54 


14 

143 

J J H Waison (from Septembe- '990' 

S5 

4 

19 

Bt 

B e Whdlan 

S2 

8 

9 

86 


fc at date o* retirement 


Muc luong bull duoc trmh bay se duoc t r n har.g nam dua tren su phuc vu ctio den cubi nam va su tSrg 
len ve luong huu lich luy Irony nam khbrig ke' su t3ng len vi lam phat Cac thanh vien trong k£ hoach 
co quyen lift chpn dong gop bb sung :j nguyen, nhiing khoan dong gop tu nguy&n bb sung nay khong 
pna: la nhtfrig khoan dong gc c cung khcog phai 'a ket qua loi nhuan duoc ngu trong bang tren day 

Tub'i nghi hull binh ihuong la 60 Viec r.yh huu sum tuy thu6c ^io su dong y cua ban quan tri va fti 
giam lUong huu tich lOy Thee dieu khoan nghi huu som hien nay. luong huu co the duoc nhan bal dau 
t it 59 tubi ma khbng bi khan tru 

Wgifoi ve huu sau khi chet nguor vo/ho&c chbng dupe nhan 2/3 mbc iuorg huu cua nguoi qua co vd moi 
nguoi cor (toi da la ba ngubi chUa the' song tu lap) nhan dupe 2/9 s6 luong huu 

Luong huu pnai duoc bao dam tang 5 a u mb: nSm hoac tang theo chi sb gia ban le, n£u chi $6 nay 
tang nhanh hon SU gia tang bo sung co the’ duoc cho pbep theo su xem xbt cua ban quan tri va phu 
Itiubc vao su dong y cua cong (y 

Bril cu su enuyen dbi hnh toan gia t f i nao doi vc tier t^o cap theo y minh kei ca ve huu muon va sdm 
se duoc efing nhan 

Cac hQfp tfdng lam vific 

Nguoi chu tich cb mot hop dong lam viec trong thoi gian co dinh voi cong ty Hop d6ng nay keo dm 
mot nam va ket true vao tharig 07/1998 Khong co giam doc khong dieu hanh nao co hop dong lam 
viec ke’ ca Sir Pete 1 Reynolds va RP ’Amsen nai nguc duoc tai bb nhiem lam giam doc trong cube 
hop toan cong ty hang nSm 

Mor giam doc dieu hanh deu cb hop cong lam viec co the bi cham dUt hdp dong bbr cong ty trong 
hai n3m ca JJH Watson, nguoi duoc ta 1 bb nghiem trong cube hop toan cong ty hang n5m. TSt ca 
cac hop dong ntiu vay s§ ket thuc kh 1 g. im doc den tuci SO Bb phdn tinh luong xem xet cac giam 
doc thich hap co mot hop dong iai-i vice tneo nnOrig d:ej khoan nhu vay sau khi chu y d^n tham 
mSn va gia tri cua ho doi voi cong t, .-a l iong le ph6 bien o cac cong ty tuong tu. Neu hop dbng Jam 
viec bi cbng ty ket thuc sOm hon g.an da ky. yeu cau cua giam doc dbi giam thifit hai se dupe 
xem xet xem can phai bfli th,una Lay khong 
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Pha> cony nhan izmg cac gmrn doe co ine duoc moi lam giam doe khfmy dieu hanh o cac cony 
l'v khac va voi kmh nghi&m va kien time Ime dime ho so marig lai loi mh cho cac cory ty ksa 
■io flu. chinh sadi cua chuny ta la cho phup eae giam doc dieu hanh ptian hai nliiem vit neu 
kiiong co man thuln ve Idi icli tie duy In muc luong nhan duoc 

rhay mfit ho phan tmh luong 

Sir Michael Angus 

Clm tieh 

Trach niem ciia giam flbe 

Bo luat ve cong ty nSm 1985 you cau eae giam (the chudn bi eac ban k£ khai tai chinh cho biet 
chinh xau day du eac kiioan loi ifi cua nam tai chinh va cho biet tmh hinh cua cong ty va tap 
(Joan vao cuoi thdi gian do Cac giam doc pliai biet cac chinh sach quyet toan phu hop duoc ap 
dung thudng xuySn. cac tifiu chuan quyet toan co th^ ap dung difdc tuan theo. va cac danh gia. 
nhan xet hop ly. than trong duoc thi/c hi?n Cac ban k£ khai tai chinh dupe chuAn bj tren cd so 
cac van cte s3p de'n Cac giam doc co trach nhigm bao dam cOng ty va cac chi rhanh co so 
kiem soat noi bo thich hop de duy tri so' sach ke’toan day du, bao ve tai san cua tap doan, ng3n 
chan va phat hien cac vu Qian Ian va nhQng dieu bat thuong khac. 

Tat san cd dinh 

Cac giam doc phai biei long gia tri thi truo'ng cua tai san tap doan vao ngay 31/03/1997 ve mat 
vat chat khong khac vOi nhung gi dude ghi trong cac ban k§ khai tai chinh 

Thanh loan vtfi cac nh& cung cdp. 

Chinh sach cua cong ty la dong y nhung dieu khoan va dieu kien thich hop trong cac cuoc giao 
dich veil nhufng nha cung cap (tticac dieu khoan viet tay dung chuan muc cho den cac hop dong 
thuong luong ca nhan) va viec thanh toan nen thi/c hien theo nhung dieu khoan va diSu ki£n do. 
vdi dieu kien nguOi cung cap phai tuan thu chung 

NhSn vifin 

Cong ty tiep tuc khuyen khich nh3n vi£n tham gia qua trinh dua ra cac quy$t dinh va giao ti£p 
thudng xuyen voi ho trong nam Su tham gia cua ho vao thanh tich cua cong ty di/OC khuyen 
khich bang tier thuong danh cho nhan vien va cac chuong trinh co' phan Suthaim gia nay con 
mo rong cho ban giam dfl'c cua edng ty boots Pension Ltd.. 6 do co ba dai di£n cua nhSn vien 
Muc tieu cua cong ty ddii vdi toan the nhan vien va cac ung vien xm viec la su dung trinh do. 
n^ng khieu. nSng luc cua mdi ngucfi vao dung edng vi£c thich hop C6ng ty tao cho ho cac co 
hoi ngang nhau khong phan biet gidi tmh. ton giao hay dan toe. Cong ty thyc hien tat ca nhDng 
cong viec kha thi dfi the' hiSn trach nhi6m cua mmh d6i vdi nh3n vifin va dao tao nhufng nhan 
vien bi tan t$t Khi mot nhan vien b; tan t|t. mgi nd luc se dupe thyc hien de tiep tyc su dung 
ngudi do trong cong viec cu ho3c cong vide thich tiOp khac. 
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Dong gop tu Ihien 

Onng tjop tu ihien van cac rnuc dish qmo dun o Anh quoc trong Mflm la ? 1?G 000 hang Anli 
mjm 1996 ia ? 0G0 000 bang) K!>ong co dong goo cno chinn tu 

Cac giam doc 

Su .ran Pms^er va a M Ha.vkpvvfliin ■Ain la giam doc cho den khi ve huu vao ngav 25 0^ 1995 
va 11 ij ;i ■ ■ 9i 0 iW 

Sir Msnnael Angus Su Pelui Reynolds va R P Wilson sc ve huu theo chu ky ta< cnoc Mon toan 
coiiq t/ hang riflm theo rhnu 8" va ti; dfi nghi tai bo nhiem 

J J H Watson iluoc bo nhiem vao nyn/ 26.09-1996 se ve nun tai cube hop toan cong ty then 
cbeu 36 va tu de nglu tai bo nhiem 

6 E Whalan se ve huu titoi lain giam doc cua cong ty vao ngay 31/071997 

Khdng co giam doc nao nhan diroc Idi luc. trong nSm curig nhu cuoi nSm tai chinh theo hop 

dong voi tap doan ngoai hop dong !am viec 

fhonq tm ve cac hdp dong lain viec va chi tiet vb cac Idi tuic cua cac giam doc va gia dmh 
trong von co phan cua cong tv vao ngay 31 '03-1997 duoc tnnh bay trong ban bao cao cua bo 
phan tmh luong 

Cac nh<in vibn kiem loan 

Giai phap tai bo nhiem nhan vien ksem roan KPMG Audit Pic va cbo phep cac giam doc die is 
chmh muc luong cua ho se duoc de nghj tai cuoc hop toan cong ty hang nam 

Thua lenh ban giam doc 
Ngay 01 05,1997 

IA Havtin 

Fhir ky 
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BAG CAO QUYET TOAN CUA MARKS AND SPENCER 

■ Trich Tir Bao Cao Hang N3m Va Cac Tai Khoin Cua Nam Ket 
Thuc Vao Ngay 31 Thang 3 Nam 1997 


BAO CAO CUA CAC GIAM DOC 


K^oinj :;o gum doc yej caj tai oau chon nao 
nnan duoc hop dong Ian- vi*c voi cong ty hay cac 
on i nhanh 

SI/ QUAN TAM Bfo VOI NHAN VIEN 

Chung tdi van duy tri cam ket quan tarn den 
cac nhan vien trong toan cflng ty. 

Nhan vien dude thflng tin day du ve hoat dflng 
va cac muc t:eu cua tap doan thong qua cac cuoc 
noi chuyen ca nhan va cac clioc hop thdong xuydn 
■ «goai ra chung tfli con cong cap cho cac nhan 
vieo cac an phdn nhu St Michael News. M&S 
■A-orid va cac b3ng video Cac nhom "chu dao" 6 
cac =:Lies hang cac trung tarn phan phdi va o tru 
so c"inh giup can quan 1 -1 gap go v6i cac dai 
dien cua nhan vi&n Cac nhom nay tao co hfli cho 
cac nhan vien dong gop vao su dieu hemh hang 
ngay cua cong ty 

Cuoc hop Shu hai cua I'.oi dong ctiau Au diln 
ia vao thang 07 nam ngoai hoi dong nay cung 
cip them di§n dan <Jfi' thflng tin va tu van cho cac 
dai dier> cua rihfln vien 6 cac quoc gia chau Au 
ma chung ta co quan he giao dich 

Cac gan doc tHuong xuyen vieng thjm cac 
a, a hanvj vj uuio ‘Lian voi nhan vien ve cac van 
de dang duoc quan tarn va hen quan den cong ty 
Cac da 1 hie' 1 aa nnan vien tham du cuoc hop 
toan cong ty nany nam va t3t ca cac nnan vien 
deu duoc giai thicn kc: qua cua tap doan tr&n co 
sc St Michael Mews 

Chung toi cung co nhtfng ke hoach lau dai ve 
quyen &on mua co phjm tiet kien va chia se Igi 
nhuflri cua nhan yen 

CAC Cti HOI CONG BANG 

Tap doan lufln tuan thu chmh sach tao cac co 


noi cong bang tu kbau tuyen chon cho den viec 
hu^n luyen danh gia thang lien va v£ huu 

Chmh sacn cua chung to< la tao mot mbi 
truong khong co su phan Diet doi xii quay rflj 
va nguoc dai o moi truong nay nhan vien duoc 
doi xi bmh dflng khong pn3n bier gioi tmh. 
mau da, quoc tich, chung toe, turn tac. tfln giao 
. Tat ca cac quyfi't dmh lien quan den nhan 
vien phai khach quan. khong thifin kien va chi 
dua tr£n ti€u chu^n cflng viSc vd kha nSng cua 
ting ca nhan 

C6ng ty dap ing cac nhu du cua nhan vien 
va khach hang Chung ta la mflt to chuc biet 
tan dung tai n3ng va n&ng luc cua moi oguoi 

CAC nhAn vien kem kha nAng 

Chinh sach cua chung ta dfli voi nhOng ngufli 
kem kha nSng la xem xet d5y du va cong bflng 
d£ cung cap cbfl lam thich hop cho ho. 

Chung ta cung se tlcli cue dao tao lai va 
dieu chinh mfli truong lam vi$c cua ho d£ ho co 
thfi’ phat huy toi da ti£m n3ng cua mmh. 

BONG GOP TUI THIEN VA CHINH TRI 

Trong n5m chung ta da si dung 9.8 tueo 
bang 6 Anh quoc de hfl tro cong dong fiong 
do. dong gop true tiep vao cac to chuc tu Ihien 
la 5.5 trieu bang. Obng gop chinh tri la 40 000 
bang - dong cho Dang Bao Thu 

CUOC HOP TOAN CflNG TY HANG NAM 

Cac quy dmh kmh doanh d3c biet 

Cac quy dmh dboc giai thich nhu sau. 


323 





PHAN 6: PH1J UJC 


Quy dmh 12 

Luai cong ty n3m 1985 khong cho phep cac 
giam doc phan phoi cac cd phan chua dL/oc phat 
hanh neu khong duoc su dong y ciia cac co dong 
trong cube hop toan cong ty Trong mot so trudng 
^op dieu nay co the’ bi han che qua muc 

Cac dieu khoan cua cong ty cho phep cac 
gam doc phan phoi co phan chua duoc phat 
hanh nhung tuy thucc vao su dd‘ mb' hang n3m 
Su doi mo: quyen pnan pnoi theo tuug thoi ky co 
trong quy d>rih, tuy :M,j6c vao cac gioi ban cac 
giam doc chi cn the phan phor 

ia) Tong so cd phan len den 89 000 000 
pang Anh la 12,5% gia cd chieu moi phat nann 
hong von cd phan cong ty ngay 20/04/199-7. chua 
hon mot thang truoc ngay lap bang bao cao nay 

lb) Cac cd phan tien mat. len den 35 463 548 
bang Anh chiem 5% g»a cd phieu moi phat hanh 
hong von cd phar cua cong ty ngay 20/04/1997 
chua hon mot thang fuoc ngay I3p ban bao cao 
nay 

N£u cac cd dflng d6ng y quy dinh nay thi. 

(i). Quyen han danh cho cac giam ddc se ket 
thuc vao ngay hop toan cflng ty hang n5m n§m 
1998, ho5c som hon la vao ngay 16/10/1998 

<ii) Trong thoi gian do khong can phai co su 
dong y cua cac co dong khi phan phoi cd phan 
quy thanh ti£n mat cho cac dfii tuong khac ngoai 
cd dong hien co theo ty le cd phan ho dang nSm 
giu voi dieu kien su phan phoi do khong vuot qua 
35 463 548 bang tren tong so. 

Cac giam doc hien nay khong co y dinh thuc 
hien quyen nan theo quy dinh nay, 


Quy dinh 13-16: 

Cac quy dinh nay. se dupe de nghi thanh cac 
quy dinh thuong. duoc ap dung Ian luot cho cac 
ke hoach chia se loi nhudn bi tri hoan. chia se ioi 
nhuan tuc tftfii, quyen chon mua cd ph5n tifet ki&m 
va quyen chon mua cd ph£n danh cho cac giim 
doc Chi net day du ve cac ke hoach de cap trong 
cac quy dinh nay duoc trinh bay Irong buc l hi. 
ciia chu ticb gui cho cac cd d6ng ngay 18/36; 
1997 kern thee ban bao cac bang nam va cac 
ban ke xha; Kv cninh nay 

Quy dinh 17 

Ouy dinh nay se duoc de ngm thanh quy dinh 
thubng. tao quyen han cho cac giam ddc dua vac 
cac ke hoach cd ph5n dia phuong, tUdng tii voi cac 
ke hoach cd phdn 6 Anh theo cac quy dinh 13-16 
mang lai loi ich cho cac nh^n vien khong sdng o 
Anh neu cac giam doc nay la thich hop Cac ke 
hoach nhu vay co the' se khac v6i cac ke hoach 
tu'ong duong d Anh khi xem xet den luat phap dia 
phuorg Cac quyen chon mua duoc cap hoac cac 
cd ph3n duoc phat hanh theo ke hoach dia phuong 
nhu vay se bat loi cho cac gidi han ve cd phan 
dupe phat hanh theo ke hoach d Anh quoc 

CAC NHAN VIEN KIEM TOAN 

Oe nghi tai bd nhiem Coopers va Lybrand 
lam ki£m toan vi£n cho efing ty se duoc dUa ra tai 
cuoc hop toan cong ty hang n3m 

Thay mat ban giam doc 

Sir Richard Greenbury, chu tich 

London 

19/05/1997 
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TAI KHOAn Lfll ifi HOP NHAT CUA NAM KET THUC NGAY 31/03/1997 


1997 1996 

Ghi chu tr j^ u 


DOANH S6 

Tigp t^ic hoal d$ng 

Ngi/ng boat dong 


7 r fi41.9 

7,211 3 
22 4 


2, 3 

7,841.9 

7,233 7 

Chi phi kinh doanh 

3 

(5,101,8) 

(4,720 5) 

t6ng loi nhuAn 


2,738,1 

2,513 2 

Cac khoan chi khac 

3 

(1,700.2) 

(1.575 8) 

loi nhuAn hoat oOng 

dugc phan tich giite 

2, 3 

1,037.9 

937 4 

Tifi p Igc hoat dgng 

1 

1.037.9 

939 6 | 

Ngung hoat dgng 

Loqi bo cac hoal dSng khflng con tiep tgc 

Lo do loai bo 

i 

- 

(2 2) | 

[ 

- 

0 5-0)1 

0/ tin kmh doanh trucfc day dugc khfo hao loan bd vao ngudn 

1 

- 

(10 0)1 

von do tru 

4 

- 

(25 0) 

L6 do kmh doanh bat dong sari va cac tai san cb d|nh khac 


(1.8) 

(4 2) 

Thu nhip igi tuc rdng 

5 

6S-9 

57,6 

LOI NHUAN T REN CAC HOA T DONG THUONG TRU3C KHI DONG THU£ 
duoc phir tich giua 

2 

1,102.0 

965.8 

Tiep tgc hoat dOng 


1,102.0 

993T! 

Ngimg hoat dong 

Thug doi vdi cac hoat d$ng thudng 


- 

(27 9)| 

6 

046.1) 

(312.0) 

loi nhuAn tr£n cac hoat dong thuOng sau khi dOng thu£ 


755.9 

653 8 

Lgi tuc thieii so (lal ca cac co phan) 


(13) 

(1 2) 

LOI NHUAN CO THE QUY CHO CO BONG 

7 

754.6 

652 6 

Lcji tire co phan 

8 

(368.6) 

(320.9) 

THANG DU KHflNG PHAN PHOl TRONG NAM 

22 

386.0 

331 7 


TlgM KltiM DUOG TR£N Nlfil CO PHAN _ 9 _ 26.7p 23 3p 

tiEn ki£m ouoc theo ti£u d£ tr^m m6i c 6 phan 9 2 * b p 24 ^ 


Sang kfi khai htfp nh<H vi tfing sO Icfi 16 diftfc cdng nhSn 
cua nSm kfit thuc ngay 31/03/1997 

1997 1996 

Ghi ch “ trigii bang Ingu b^ng 

LUl NHUAN CO THE’ OUY CHO Cfl DONG TS4.6 6S2« 

Su khac bigt v£ Qiao dich ngo^i tg 22 (54-3) 4.0 

Thing do tai tlmh rjia chua duoc Ihifc hi(jn 22 10 -° 

T6 NG SO lOi l 5 OliOC CONG NHAN ,RONG NAM 710.3 656.6 
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BANG CAN 001 
Ngiy 31/03/1997 


T$p doan Cong ty 



Ghichu 

1997 
Irigu bing 

1996 
triiu bang 

1997 1996 

Iri^U hing lri£u bang 

TAI SAN Cfl D|NH 

TJi sin hutu h'mh 

Di’t dai vi nha ciia 

Cac v$l dgng ctf dmh va tiang Ihiit bi 

Tai san Irong x2y dgng 


3,056.7 

500.1 

53.1 

2,846.2 
531 8 

SO 4 

2.7366 

364.5 

26.5 

2,540 3 
386 0 
264 

Vtfn diu tu 

12 

3 r 6M.9 

3,426.4 

3.127.6 

2.952 7 

19 

36.6 

460 

371-6 

369 3 



3,646.5 

3.474.4 

3.499-2 

3.322.0 

TAI SAN VANG LAI 

Ci phi^u 


445.1 

422 8 

310.6 

292 7 

BSn ng 

Co lh£ nhan trong m$L nSm 

14 

819.2 

687.3 

14*6.4 

1.392 5 

C6 the nh$n sau hon mflt nim 

14 

906.6 

682.9 

167.4 

131 7 

Vfl'n diu tu 

15 

361.8 

3000 

- 

■ 

Ti6n mjl trong ngin hing va co s3n 

16 

671.5 

782.5 

87.8 

66.2 



1.204.2 

2.875 S 

2,022.2 

1.883 1 

NO VANG LAI 

Ben co stf ti£n die h?n trong mQt n3m 

1? 

1.775.1 

1,674 9 

1,124.0 

1,1600 

TAI SAN VANG LAI RANG 


1,429.1 

1,200.6 

898-2 

723 1 

TANG SA TAl SAN IT HflN NO VANG LAI 


5,075.6 

4,675 0 

4J97.4 

4,045.1 

Bin co, stf tidn dao ban sau hon m&t nfim 

18 

495.8 

497 8 

150.0 

150 0 

Tien dV phong Ira ng vi cac khoan chi phi 

19 

31.8 

35 0 

27.9 

27 9 

TAI SAN RANG 


4,546.0 

4,142.2 

4.219.5 

3,867 2 

nguAn van va nguAn vAn du trO 

Vfln cfl phan dupe huy di}ng 

21 

709.2 

703,9 

709.2 

703 9 

Tai khoan cfl phin 


259.8 

221 4 

259.8 

221 4 

Ngugn vtfn dvttf tai dpnh gia 


456.1 

4498 

461.9 

4S8 4 

Tai khoan Idi lo 


3.104.0 

2,744.5 

2.788.6 

2.483.5 

VAN cA DANG (tat ca cac co phin) 

22 

4,529.3 

4.119.6 

4,219.5 

3.867.2 

LCi luc tbitfu stf (tit ca cac co phan) 


167 

22 6 

- 

’ 

TANG SA VAN Dixie SLI DUNG 


4,548.0 

4,142.2 

4,2195 

3,867 2 


Da dJtfc ban gidm 66c phi chu£n 
19/05/1997 

Sir Richard Greenhury, Chu tich 
J K Oates, Phi chu tjch kigm giam dtfc quin ty liin doanh 
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Thcing lin nguon lien mSI hfip nhat 
ciia nam ket Hiuc ngay 31/03/1997 

BANG KE KHAI NGUON HEN MAT t9W w 

Ghi chu tri^u bang trieti bang lri$u bang irifeu bang 

CAC HOAT OONG OIEU HANH 

M'<m (Iulc lir nhach iia va 
: n.uili iu.-ii' lib cai iiii.i ujiuj 
lu.nl u an >j\u nnn 11 ,ien 
' ,■, klvj.in in nih loan Hun 


7,509.5 7,045 2 

(5.109.B) i4 7J/5) 

(009 4) (929 Oj 

(593.2) 1580 3,' 


NGUON TIEN MAT 00 VAO TU CAC HOAT 
dO^G DIEU HANH 

75 


897 1 

798 4 

IHU NHAP DO DAU TU VA DICH VU TAI 

26 A 


65.4 

56 7 

CHINH 

260 


{318.6) 

(296 a 

THUE 





CHI PHI VON VA DAU TU TAI CHINH 

TAI SAN MUA QUQC VA L0A1 BO 

26C. 


(413.1) 

13194 

260 * 


(0-2) 

i4 9. 

LOI TUC CO PHAN DJOC TRA 



(305-6) 

(271 3j 

N-.;ij!iii ' .. . il<: :a lri:o(. k«'i guan !■» nqsicr. von kn 



(75 0) 


■1 j'lij ►, 1: IW 



'38 3j 

,.!A\ 1 - v ..1. N .UN 1 . J. i -if iNC VA I A! "MV. 





U.uiii . iniji von lull doucj 

76F 

91.3 

(12 7 7; 


l. : ■ mi 

2M 

64.7 

5 




156. D 


J d 2, 

SU GIA TANG/GIAM SUT V£ TIEN MAT 


81,0 


(52 Sy 


DIEU HOA NGUON TIEN MAT HONG flfll VO1 SU 01CH CHUYEN TRONG VON RONG (Xcin ghi v 1 -.: ? 


1*91 ’W 

(m (r 


SU CIA TANG.GIAM SUT VE TIEN MAT 

81.0 

(52 5 

\-ii ii! ,.i i!' : i r u mi 'jui i.inu '|inm m 3 

■ i| n.j .■ I. ■ on h i 1 . j11fi 

(91.3) 

127 7 

Vp i. ■ .i 'ur ,;ii tii mj .i.- liiKj :ujii(i cj.mi, I no 

(21.0) 

l/V J 

i u : u th 

(4.2) 

;2 2' 

DICH CHUYEN TRONG VfiN RONG 

05-5) 

(4 j! 

.!. ■..! ; i. , ' i 

97.0 

101 3 


VGN RONG NGAY 31/03 


97 C 


’' v o tii' i?s ngiofi tiL-n mat (roi 
'\> ,v V:- r.h i i:. ifi-Mi-;- nat do 


dav rJiic-i; 
SRI d.iv-K 


tn'ih Lay phii hap ..-oi 


la; 


-ie, 13. iaSI'I 


61.5 
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Accumulation unit l 'nils in 
a unit irti\f where the income is 
reinvested automatically, in¬ 
creasing the unit price. I he al¬ 
ternate e is income units where 
the income is distributed to the 
unitholders. 

Acid test - t he ratio of a 
company's current assets (ex- 
chiding stock) to its current li¬ 
abilities. 

Active management L nlike 
passive in\ cstment management 
or nnle\ trucking* the active 
manager selects sectors in the 
light of expected economic con¬ 
ditions and individual slocks on 
the basis of research into a 
company's prospects. 

Advisory management An 

adv isot v stockbroker scrv ice al¬ 
low s \ou to discuss investment 
opportunities with your broker 


Don vi tick luy - \hifng dtfn 1 / 
iron gnu}! edng lydatt tin in link 
tufi Itfi nlnujn difih tit dong tdi 
dan tit. (am gia tang gid dan vi. 
Phititng an thay the (d niufng 
dan vi loi nhuan vrii hti nlnnin 
d if if l plain chin cho nhrfng 
ngitdi set hCtu car dtfn vi. 

Trdv nghiem axit - 7y \n \>ii?a 
tat sun c() (ngoai ft it ed phicu) 
vd tdi \dn no hien Iu7tt cua nipt 
edng t\ \ 

Qudn ly chit dong - Khdng nhif 
ifitdn !\ \ dti ddtt unhit dong hay 
} a then dot i hi vd. nhd if nan l\ 
chit dong I(fet ehpn IJut vitc dtfdi 
dnh sang nhifng kv vong ve diva 
Men kinh te vd ehi'fng khadn rd 
diet iren cd \d tighten edit tried 
vong titling lai cua mot edng ty. 

Qudn ly tit van - Mot djeh vu 
nidi gifti ttf vdn mint ban cluing 
khadn cha phep khach hang 
than loan at hot dan titvdi ngitoi 
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and receive tips hut no action 
can be taken w ilhoul \ our prior 
approval, Under a iltscrenomtri 
management arrangement the 
broker makes all the decisions 
lor \ou. An execution-ant i sci- 
vicc is where vour broker acts 
on \ our instructions but gi\ es no 
adv ice or opinion. 


Alternative Investment Mar¬ 
ket — (AIM) is for small, fast 
growing companies. Can be a 
spring board to the Official List 
(main stockmarket). 

Annual charge — 1 he annual 
management charge made b\ 
vour stockbroker or collective 
fund manager. ) or collective 
funds, this can be anv thing from 
0.5 per cent for the low-cost 
tracker unit trusts and invest¬ 
ment trusts, to 1.5 per cent 
(higher tor the more specialist 
funds). This covers the cost of 
investment management, ad¬ 
ministration and anv ongoing 
sales commission to vour ad¬ 
viser. 


moi gidi chifng kfioe'm aft nrinlh 
vii nIum tien djeh \ it nlntng khong 
ihtOi ■ hiinh dong gi nett khdng co 
s if Jong \ tnfi'/c ciia khdeh hang. 
Then thda thuqn if tain Iy thy at 
ifiig hie1 1 . ngififi nu >i git fi \ e qi tyct 
etjnh tat cti cho khdeh hang . Vrii 
tiich vttchithita hank. ngififi mot 
gitfi \e hanh dong then chi tin chit 
kluit h hang nhtfng khdng difu ra 
Untyen cao hay y kien gi. 

Thj trititng dd u tit thay the 
(AIM) - Dimh cho nhring cong 
ty nluh fang fritting nhanh. Co 
the la him dap de tien den Being 
yet gia chinh thife (thj tr if ring 
cluing khodn chinh). 

Chi phi hang ndnt - Chi phi 

if aim Iy hang mini mil ngififi nidi 
git fi cluing Liu Cm hay nhit qiidn 
Iy van dint tit tap the din Inn. 
Dot viti von dan uf tap the, chi 
phi nay ndm tnmg khoeing 
0,5 l/ f cho cue cong ty deiu tit 
tin that 1 then ddi thj tntitng vii 
nln'fng cong ty tty then dan tit 
cfifing khtmn. den 1,5 ( /< (can 
htfn dot vd'i von dan tit e futycn 
moil futn). Chi phi nay hao gum 
cue chi phi qudn Iy. qnetn trj deiu 
tit , vc) moi hoa hong ban luing 
thing tien hiinh trd cho nhit nr 
van. 
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Annual report ami accounts 

— Companies that trade on the 
Stock Exchange or Alternative 
Investment Market must pro¬ 
vide shareholders and the I \- 
change with an annual report 
and accounts w hich includes II- 
nanciat details of the past trad¬ 
ing year. 


Arithmetic average —This is 
a simple arithmetic calculation 
— the sum of the total returns 
for a given category of shares, 
divided by the number of com¬ 
panies vs ithin the category. (See 
size-weighted average. \ 

Assets — A catch-all phrase 
which refers to the fundamen¬ 
tal Iv different tv pc of invest¬ 
ments, for example, UK. equi¬ 
ties. overseas equities, property 
fixed interest securities tgifts 
and bonds), and cash. 

Association of Investment 
Trust Companies (AMT ) - 

The main trade bodv for invest¬ 
ment trusts. 


Udo cdo vd cdc ban quyet loan 
hang ndm - Cdc tong lx hudn 
hdn tren thi t rtf dug clubig khoan 
hav tren thi mtdng dint tit duty 
the phui rim c cap cho ccit cd 
i i( mg \ ci < h<) Sc 'f giin) dic ii i It t'fng 
khoan mat hdn too hang ndm 
vd nlufng hdn quyet loan hang 
ndm cho tdi cd nhdng chi del 
tdi chunk trong ndm thiding mqi 
da qua. 

Trung hinh t ong - Day Id mot 

con link sd hoc chin gain - tong 
ciia cdc tong ltd nhuqn ddi vdi 
mot loqi cd phein nhdt djnh . chin 
cho sd cdc tong fv thude loqi 
nay. (Xem trung bhth gia trong) 

Tdi san - 77V ngi? da dung chi 
nhitng kieu von ddu nr cd hdn 
khde nhau. cluing turn nhit cd 
phieu Anh qud'c, cd phieu hdi 
ngnqi. hat dong san. chifng 
khoan Veit ld\ cd'dinh (rang inti 
vd trdi phieu), vd den mat. 

Hiep hoi Cong ty tiy thde ddu 
tri (AITC)~ Day Id hdi ddng 
thitang mqi chu yen ddnh cho 
edng ty uy thac ddu nr. 
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Association of l nit Trust anti 
Investment Companies 
(AUTIF)-Th c main trade both 
for unit /rusts and open-ended 
invest went companies. 

Authorised unit trust l nil 

trusts sold to the public must he 
authorised by the Financial Ser¬ 
vices Authorin' (I SA). the chief 
regulator for financial services 
in the UK. 


Balance sheet — Produced 
with the umnnil report and uc- 
counts. Shows what the corn- 
pain owns and owes. 

Bargain — The term used 
when a purchase or sale agree¬ 
ment is struck. 

Bear market — - 1 his is where 
share prices are falling over a 
prolonged period. 

Bed anil breakfast At the 

end of the tax year it was com¬ 
mon practice to sell shares and 
repurchase them (usually the 
following day) in order to 
ci v stallise a capita! gain, which 
you could write off against your 


Hiep hoi cat Cong ty dan in' 
va da u tit tin that (AVTIb 

Hoi dong thiomg mui chit yen 
etui ede edng ty ddu lif tin thde 
va edng ty ddu ttfniif. 

Cong ty dan tit tin thde dude 
chap thuan - Nhifng edng ty 
ddu nr tin thde him c ho edng 
cluing phdi diftic Or c/uun 
Quyen life Djch vu Tdi chunk 
(FSA). Id eti tfium trung ifttng 
(licit hdnh djch vu tdi chunk it 
Anh c)udi\ cup gidy phep. 

Bang tong ket tdi san - Truth hay 
ddng tluti vdi hint can Jut chunk 
hung mini vu cue him tfuyet loan 
hang nit in. Cho ihuy nJuhig gi 
edng ty \ifhitu vu thieu mi. 

Ngd gid - Tit sit dung khi dut 
tifi mdt thou hiep nmu him . 

7 'hi trifting xudng gid - Thi 
1 rifting ntii gid .utdng Lett ddi. 

Ngu vd diem tam (B cfc B) - Van 

ettoi mini tdi c hunk, ngifdi la 
thiding ha\ him cd phicu ra rdi 
iui mini lui (thong t hiding i -do 
nguy horn suu) nhinu i u the hint 
mdt khoim von giu tang, cd the 
Unit hitt tie dUtic mien (hue liii 
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annual capital gains ta\ exemp¬ 
tion, or a capital loss w Inch y on 
can offset against a CG I liabil¬ 
ity in excess of the exemption. 
B &. B was banned in the March 
1998 Budget. 

Bed and Pep As for bedand 
breakfast, hut this time the 
shares are repurchased within 
the /V/). Pep rules require most 
Pep investments to he bought 
w ith eash so this transaction is 
usually necessary if y on want to 
transfer existing shares or units 
in a unit trust into your plan. The 
only exception is where you 
transfer shares to a single com¬ 
pany plan, for example from an 
employee share option scheme. 


Beneficial owner The real 
owner of shares held in a nomi¬ 
nee account. 

Beneficiaries — 1 hose who 
benefit from a trust. With a unit 
trust, the trustees run the fund on 
behalf of the beneficiaries in 
this ease, the unit holders. \\ ith 


von fumy tuhn , hodc la mot 
Utodn lo tie dot lay \d dittrong 
1 rtlch nhiem trd lime vdn gin 
Icing. B & B bj cam hong NgCin 
such fining 3 ndm 199B. 

Bed and Pep - Cun# nbi/ddi vd/i 
Bed and breakfast (Ngli vd diem 
him ). ninth g Ian nay cdplum dhtac 
nma lai trong Union khd Pep (ke 
hoach von cd plum cd nhdn). 
Nhitng ngitxen hie irong Pep dot 
hoi plum fdtn r on dim tit Pep pJnii 
diftjc until bang tien mat vt vdiy 
giao djeh nay thtfifng la can tidet 
neu muon t haven nlultig cdpluin 
hodc nhdtng dan \ j lai nhttan hien 
lulu trolly mot edng ty dan tiffin 
thde vdo ke hoach ciitt minh. 
Ngoai le day nfuit Id khi chit yen 
cd phan vdo ke hoach ciki mot 
cony* ty day nfuit, thi die tit mot 
chitang tnnh chon loc cho plum 
von dong i’dp ciiu nhdn vien. 

Chit sdhituthu huihif.’ - Mitral 
clu’t sd hifit thitc \ it ede cd phan 
gii? trong mat tdi khodn ity thde. 

Sitting ngitb'i thu hitting - 

Sitting ngttdi thu luh fng eda mot 
edng ty tty thde da it tif. Prong 
mot edng ty dan tit tin thde. 
nhdtng ngitat diftjc liy thde qudn 
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a pension fund the beneficiaries 
are ilie scheme members and 
their dependents. 


Bid/offer spread — The full 
initial cost of your investment 
in a fund. I his includes admin¬ 
istration. sales commission if 
applicable, dealing eosts and 
stamp duty among other items. 
Typically the spread is about 6 
per cent but where the initial 
charge is reduced or abolished 
it could be as low as 0.5 percent. 

Bid price — The price at which 
you sell units in a unit trust back 
to the manager. You purchase at 
the offer price. 

Big Bang --- Major changes 
which opened up the Stock Ex¬ 
change to greater competition, 
including foreign ownership of 
member firms and the abolition 
of m i n i m urn co m m i s s i on s. 


Blue chip — Large, well-estab¬ 
lished company e.g. a hTSK 100 


_ PHAN 6: NGti VlJNG 

Iy von fhuy mat cho nhifny nyifdi 
ihu in(0ny - trony tnfOny hap 
nd\\ la nluTny nycrOi sO lulu cat¬ 
ch in \ j. VOi mot quy tnt cap. 
nhifny nyitdi thu hifOny la nil Mix 
thernh vim cua chi ft fug truth cimy 
/lining ngi/Oi le thuoc cua ha. 

Che/th lech dan gid / chdo gid 
- Tony chi phi ban clan khi dun 
ti( vdo mot quy. Ban yarn quail 
tri. hoa hong ban hang nett cb, 
chi phi ilmmy lUttng vd time i on 
idem Irony so nhilng khodn 
khde. Thong ihitdng chenh lech 
nay Id khodny 6 ( /< nhifny khi 
chi phi ban chin da difttc yidm 
hay loqi hb chenh lech ndy cb 
the chi vdo khodny 0,5 C A 

Gid dan than - Gid ban led 
nhilng chtn vj cha Giant doc 
Irony mot cony tv chin U( tin 
iluic. Gid mua Id gid elide*. 

Big Bang (Vu no Idn) - Nhrtny 
thay doi I On md veiny SO Giao 
Djch Chung Khodn cho sif 
tank tranh 10n hetn, ke cci 
efttyen \0 fn?u cat doetnh nyhiep 
tltdnh vien cua ngifdi ni(<h 
nyodi vd vice huy hb hoa hong 
toi thieu. 

Co phieu IhUc/ng hang - Cong 
iy I On. vifng chac thi clu mot 
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company. 


Bonds - I K bonds arc issued b\ 
borrowers — lor example the 
Government and companies — 
which undertake to repay the 
principal sum on a specified date, 
rather like an IOI'. During the 
time the bond is outstanding a 
fixed rate of interest is paid to 
the lender, which might bean in- 
div idual ora financial institution. 
Not to be confused with insur¬ 
ance company bonds which are 
collective investments sold by in¬ 
surance companies. 

Brokers - Shortened term for 
stockbrokers . Also, the original 
traders who bought and sold 
shares on behalf of clients. (See 
jobbers.) 

Bull market - A market 
where share prices are rising 
over a prolonged period. 

Cancellation price — The low¬ 
est possible valuation in any one 
day of your unit trust units. The 
actual selling or bid price usu¬ 
ally is higher. 


trottii 100 con# ty thude 
i'TSE {Thi tntong cluing khodn 
then hat* financial Times). 

Trai phieu - Tnii phieu Anh 
L/not' cho nhCnig ngitoi rov- thi 
dit ( limit pint vl) ( lic Cong ty - 
phut iu'inh vd cum Let tru hit von 
vuo mol ngdy nhat ctinh nhtf let 
mol gidy nhan net. Trong tiuYt 
gian trdi phieu dung ton tui mdt 
ltd \uut co dinh dutfc tru cho 
ngiftfi cho vuy hut ke id nipt cd 
nhein houc mot cong t\ tui 
chdnh. Khdng di/oc nhdnt Ian 
vdi trui phieu cua cong ty huo 
Idem Id von dau tu tap the do 
cue edng ty huo hiem ban ru. 

Ngiriti mdi gidi - Thanh ngt? 
got tut ngifoi mdi gidi chints; 
khodn. Cling lu tinning nhein 
duu tien thuy mat khdeh hang 
mua rd ban cd phieu. (Xem 
ngifdi trung gian mdi gidti). 

Thi triding len gia - Thi trudng 
iv/i gia cd phieu tang trong mot 
thdi gian ddi. 

Gia huybo - Gia thdp nhat khd 
dT trong but ky ngdy ndo etui 
cue don vj trong mot edng ty dent 
tit tin thde. Gia bun hay gid ddu 
thdu thuc si( thong thudng cuo 
horn 
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Capital gains tax — I lac tax on 
the increase in the value of an 
asset vs lien it is sold, compared 
with its value at the time of pur¬ 
chase. (See bed and breakfast.) 

Capital growth — An increase 
in the value of shares or assets 
in a fund. 

Cash — As an asset class, cash 
usually refers to deposit ac¬ 
counts. 

Chartist — An investor who 
uses charts of com pain price 
movements to determine im est- 
ment decisions. 

Commission — 1 .The fee that 
a stockbroker charges clients for 
dealing on their behalf. 2. 1 he 
remuneration an adviser re¬ 
ceives from a financial institu¬ 
tion for selling vou one of its 
products. (See fee-based ad- 
viser.) 

Company share option 
scheme — Kuo by an employ or 
to allow employees (usually 
only executives and directors) 
to bus shares in the company at 
a discount. (See Save as you 
earnj 


Time Ini tren von - l hue danh 
len in yin yin fang t i'ui mot tdi 
sdn khi tdi sdn nay chute ban. 
so vbi gid khi nut a (Xem Ngu 
vd diem him). 

Von tang tntdng - Tri gid gin 
tang eua cn phieu has uii sdn 
in mg you. 

Tien mat - Khi xem nine mot 
It mi tdi sdn . tien mat t hitting chi 
nhihig tdi khodn djnh ky. 

Ngiftii stf dung biett do - Nhd 
datt tit sit dung hie a do bien 
dong gid cua mot edng ty delay 
cfuyet djnh dan ttf. 

Hoa hong - I . l.e phi nhd nidi 
gidfi ddi khdeh being ird de thay 
mat khdeh being thitdng lifting. 
2. Tien tlui lao mot nhd tit van 
nhdn diftfc eua mot edng ty tdi 
eluinli khi ban cho khdeh hang 
mat sdn phdm eua edng ty. (Xem 
nhd tit van then le phi). 

Chiding truth h/a chon phdn 
hint edng ty - Do mot ehd flute 
nu ft in id elute nhdm cho phep 
nhdn viett (thong finding chi ed 
can hd eao cap va Gidm dde) 
mua ed phieu cua edng ty vt'fi 
'jia ha (Xem Save as you earn - 
tiet kiem (rang khi kiem tien ). 
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Contract note — Confirmation 
of y our share purchase. 

Convertibles - fixed interest 
securities which may be con¬ 
verted to equities on a predeter¬ 
mined future date. 

Corporate bond — An lOU is¬ 
sued by a public company. In 
return for borrowing your 
money, the company pays a 
fixed income (coupon) for a 
specifed period and guarantees 
to return the original capital 
(nominal) on a predetermined 
future date. 

Corporate bond Pep — A gen¬ 
eral Pep which can invest in cor¬ 
porate bonds, t onvcrfihles. 
preference shares and 
Euros ter ling bonds . 


Corporate Pep — A general 
Pep which invests in the shares 
of just one company. 


Coupon — The rate of interest 
as a percentage of the nominal 
price v\ hich is paid by a bond or 


Giay hdo hap do ng - 6 mV .voc 
nhan da nuiu cd phieu 

Cbring khodn chuyen doi dridc 

- Cbring khodn vrii Idi cd dinh 
cd the chuyen doi thdnh von cd 
phdn vdo mot ngdy del xdc dinh 
tr\(dc Wong \Udng lai. 

. Trdi phieu edng ty - Mot giay 
nhan nit do mot tong ty thorn gia 
tin 1 raring c bring khodn cap 
phut. Khi vay tien, cring ty trd 
mot lai trie cd dinh (phieu trd Idi) 
trong mot thriigian nhdt djnh vd 
boo dam hodn trd vdn ban ddu 
(danh nghui) vdo mot ngdy da 
xdc dinh trade trong Itfifng lai. 

Ke hoqch vdn cd phdn cd 
nhan bang Trdi phieu Cong ty 

- Mot ke hooch vdn cd phdn cd 
nlum tong qudl cd the ddu tavdo 
trdi phieu cring ty, eh ring khodn 
chuyen doi diute, cdphan an ddi 
vd trdi phieu Eurosterling. 

' ! Ke hoqch von cd phdn cd 
nhan ciia Cong ty - Mot ke 

h/welt von cdphan cd nhan tdng 
qudl chi ddu tavdo cdphan ciia 
mot cring ty. 

Phieu trd lai - l Mi surit tinh 
bdng phdn tram gid danh 
nghta, gid nay di/ac trd bang 
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gilt. The purchase price irmy be 
different from the nominal 
price. 

Creation price — The highest 
possible purchase price for \our 
units in a unit trust. The actual 
bu\ ing or offer price usually is 
lower. 

CREST — An electronic ser¬ 
vice that handles the mechanics 
of settling share transactions. 

Cum dividend — The purchase 
price includes the value of the 
dividend. Ex-dividend means 
the dividend will be paid to the 
previous owner. 

Current ratio — The value of 
a company's current assets di¬ 
vided by current liabilities. Used 
as a measure of liquidity 

Custodian — Usually a bank 
whose primary function is to 
look after the assets of a trust 
(e.g. unit trust or pension fund), 
among other functions. 

Debentures — Bonds issued by 
UK companies which are se¬ 
cured on the company’s under¬ 
lying assets — for example 


_ PhXn 6: NGfl VUHG 

mot trdi phieu ho tic ehdng 
khodn thi/Ung hang. Gid nnund 
the kiuic vrii gid danh nghla. 

. '. Gid sang lap - Giii man eao 
nluit khd clT cua ede dim vj trong 
mot edng tydau tut in thde. Gid 
nnui thUc sU hay gid chdo thong 
(hitting theip hem. 

CREST - Dich vii dien tti van 
hdnh citche gidi quyet cue giuo 
djeh cd phieu. 

Gom cd cd ttfc - Gid muu ban 
gdm cd trj gid cd tdc\ Khdng 
gdm cd ti/c cd nghtu Id cd tuc 
se dUftc trd cho chu srf htfu 
trUi'fc. 

Ty 1$ khd ndng thanh todn 
hien hdnh - Trj gid cua tdi sun 
hien cd cua mot edng ty chia cho 
tdi sdn nr / hien h&iL Dung lam 
thude do khd ndng thanh todn . 

NgiM qudn thu - Thong thi/rfng 
Id mot ngdn being nut chtfc ndng 
chu yeu Id trdng nom tdi sdn cua 
mot edng ty tin thde (thi du , edng 
ty ddu tU tin thde hock quy hiAi tri ), 
in mg sdnhdng chife ndng khde. 

Trdi khodn cong ty - Trdi 
phieu do ede edng ty Anh phdt 
hdnh bdo dam tren cue tdi sdn 
chim cua edng ty - thi du nhu 
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property. Unsecured bonds arc 
known as loan stocks. 

Demutualisation — The pro¬ 
cess by which a mutually owned 
building society or life office 
becomes a public limited com¬ 
pany. Members of the former 
mutual usually receive windfall 
or free shares. 


> ' Derivatives - Financial instru¬ 
ments are referred to as deriva¬ 
tive securities when their value 
is dependent upon the value of 
some other underlying asset. 
(See futures, options and war¬ 
rants.) 

Discount — If the share price 
of an investment trust is lower 
than the value per share of the 
underlying assets (net asset 
value) the difference is known 
as the discount. If it is higher the 
difference is known as the pre¬ 
mium. As a general rule a share 
trading at a discount often rep¬ 
resents good value. 

Discretionary management — 
This is where your stockbroker 
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bat dong sdn. Trdi phieu khdng 
cd bcio dam diftfc goi Id chitng 
Mu Kin vuy den. 

Ho to chute ho ttfftug - Qua trinh 
mot t ong ty xdy dung hocic edng 
ty bdo Idem nhdn tho vdi set hitu 
hd fitting trd thanh mot tong ty 
hitu ban phdt hand cd phieu . 
Thanh vien cua id chute tin thde 
ho tififng cu thong thiding nhdn 
duefe nhitng mdn lift due biet 
hocic nhitng cdphdn mien phi. 

Chitng khoan dan xuat - 

Nhitng edng cu tdi elutnh dUc/t 
m goi Id chitng khoan dan xudt khi 
trj gid cua chung tuy thuoc gici 
trj cua mot so tai sdn chim khde. 
(Xem nghiep vu ban t rude giao 
scut . tuy chon, vd phieu dang 
ky mua cd phieu). 

> Chief khan - Neu gid cd phieu 
cua men edng ty uy that ddu nr 
theip he in gid trj tdi sdn chim 
(gid trj tjnh cua tdi sdn ) cho 
moi cd phieu, sat biet dune goi 
Id chief khetu. Neu gid cd phieu 
can hem, sai biet due tc goi Id lien 
thudng. Ndi chung, mot cd phieu 
trcio ddi ha gid tlu/dng Id mot 
gid trj tot. 

W\ Quan ly tuy curing bien - Khi 

ngUfti mdi gidi chitng khoan ra 




makes all the investment service 
decisions tor you. (See advisory 
management and execution- 
only.) 

Distributions — Income paid 
out from an equity or bond fund. 

Dividend — The owner of 
shares is entitled to dividends — 
usually a six-monthly distribu¬ 
tion to shareholders of part of 
the company's profits. 

Dividend cover — The number 
of times a company could pay 
its annual dividend out of earn¬ 
ings. 

Dividend yield — See grow 
yield 

Earnings per share — The 
amount of profit earned for each 
ordinary share of the company. 

Endow ment C ombines life 
assurance and investment. Sold 
by life offices, usually to build 
up a fund to repay an interest- 
only mortgage. 


Equities — 1 he ordinary share 
capital of a company. 


_ PHAN 6: NGLir Vl/NG 

moi quvet dinh ve dich \u ddu 
tif cho ban. {Xemifudn ly tif van 
i d chi thifa hdnh). 

C Phan phdi - Lai ntc trd tit von 
cd phdn hope mot quy coni’ 
trdi. 

Co ti2c - Chu sfi hih t cd phdn 
duqc trd cd titc - thong (hitting 
mot phdn Iqi nhudn ciht edng ty 
duqc phdn phdi 6 thdng I kin 
cho cd dong. 

Bdo dam cd titc - So tan mot 
edng ty cd the trd c d titc hang 
ttam tit thu nhqp cita nunh. 

. Ty l<> cd idc - Xem hti nhudn 

son- 

I Mi tren moi cd phdn - Lai 

nhudn dqt duqc cho moi cdphdn 
thiding cua edng ty. 

lido hiem gay von - Phdi hqp 
hao hiem nhdn tho vfii ddu lit 
. Do ccic edng ty bdo hiem 
nhdn tho ban ra, thdng fluffing 
de xdy dung mot quy nhcim 
hoan trd the chap chi gom lien 
l fit. 

Von cd phdn - Vdn cd phdn 
thdng tlntfing ciia nipt edng ty. 
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/\ Equity risk premium — The 

higher risk/reward characteris¬ 
tic of equities when compared 
with, for example, cash and 
bonds. 

. ' Eurosterling bond — A cor¬ 
porate bond issued in pounds 
Sterling b> a company which 
wants to borrow money on the 
international markets rather 
than just in the UK, 

_ \ Ex-dividend — The period of 
about six weeks before a fund or 
equity pays out its dividend/in¬ 
come. If you buy during this pe¬ 
riod you are not entitled to that 
dividend. (See cum dividend J 

*\ Execution-only — The invest¬ 
ment manager/stockbroker sim¬ 
ply buys and sells at your re¬ 
quest without offering any ad¬ 
vice. (See ad\ isory and discre¬ 
tionary.) 

M Exit charges — A charge de¬ 
ducted from some collective 
funds if you pull out early — 
usually within the first five 
years. 

< Fee-based adviser — Profes¬ 
sional advisers do not accept 
sales commission. Instead they 


’ Rui ro Hen duffing cua von to 
phan - Bqc tritng ty le rui ro/ 
tien (hitting cao hdn cita von co 
phan so vtii . cluing hun nlnttien 
mat va tnii phieu . 

Trai phieu Eurosterling - Mot 

tnii phieu cbng ty do mot cbng 
ty phdl hdnh bang bang "Anh vi 
muon vay tien tren tin fritting 
quae te chit khbng chi vay tqi 
Anh quae. 

' ■ ' Ngoai co (tic - Thai ky khodng 
6 turn le trittic khi mat quy hade 
von cbphan btit ddit tni co life/ 
h/i ttic . Neu nmu (rang tluri ky 
nay se khbng dtftic hitting cot tic 
nay. (Xem gam cii ie/i ttic ) 

c Chi thifa hanh - Nhd quart ly / 
mbi gitii chting khodn chi mua 
va ban theo yen can mu khbng 
dita ra khi(yen cao ndo ca (Xem 
quan ly tit van va quan ly tuy at 
ting bien). 

c si Phi khi rut lui - Phi khdu trtitti 
mot quy tap the ndo do khi ngittii 
tham gia rut lui stim - thong 
thitting trong vting 5 nam dau. 

Nhd tit van dita tren phi - Cdc 

nhd tit van t haven nghiep khbng 
nhtin hoa hbng ban hang. Thay 


340 



usually charge a fee calculated 
on an hourly basis and/or an an¬ 
nual percentage of jour fund. 

Final dividend — Paid at the 
end of a company's financial 
year when the final report is 
made which sets out its finan¬ 
cial position. /See interim.) 

Financial gearing The ratio 
between a company's borrow¬ 
ings and its capitalisation — i.e. 
a ratio between what it owes and 
what it owns. 

Financial Services Act 1986 

- The Act which established 
the s\ stem of self regulation tor 
financial services and a series 
of se 1 f-regu 1 atory organ isations 
(SROs) which regulate differ¬ 
ent types of financial institu¬ 
tions and the ad\ isers and rep¬ 
resent at i\ es who sell their 
products. 

Financial Services Authority 
(FSA) — The chief regulator 
for financial scrv ices in the UK 
(which replaced the Securities 
and Investments Board in 
1997). (See Financial Service v 
Act 1986.) 


_ PHAN 6: NGLf VQNG 

van do, ho thidfng ddi mot phi 
tinh then gift vd/hoqc mot ty le 
plum tram Iren von can khdeh 
hang. 

Co tiic cuoi ciing - thu/c trd 
ran cuoi mini tdi ehdnh cua 
t ong ty khi hdo ctin cuoi edng 
diftfc thitc hien vd no cho thay 
tinh hinh tdi chinh cua edng r\\ 
(Xem hdo can giifo ky). 

Ty Kotruyen tdi ehdnh - Ty so 

gh?a tien ray tutvd von cua edng 
ty - nghia Id ty so girfa niueng 
g'i edng ty thieu mt vd nhtfng gi 
edng ty sdt hdu, 

Luat dich vu tdi chinh 1986 - 

I Mat nay thiet lap he thong tif 
die it hda cho dich vu tdi ehdnh 
vd mot loat nhdng to elute tit 
dieu hda (SRO), nluim dieu hda 
nhrtng loai to chile tdi ehdnh 
khde nhatt edng nhifng nhd fir 
van vd dai diet) ban hang cho 
n filing to elide nay, 

Cd quan quyen hie ve dich vu 
tdi chdnli (FSA) - Co quan dieu 
hda chinh djeh vu tdi ehdnh tqi 
Anh quoc (thay the Uy ban 
Cluing khodn vd Ddu tii ndm 
1997) (Xem Lucit dich vu tdi 
chinh 1986) 
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Fixed interest securities — 

Another term for bonds. {See 
bonds, corporate bond.) 

'r< Floatation — The initial offer¬ 
ing in the primary market of a 
company coming to the Stock 
Exchange for the first time. 

Free-standing additional vol¬ 
untary contribution — You 

can top up your company pen¬ 
sion either bv paving into >our 
employer's additional voluntary 
contribution scheme or an indi¬ 
vidual contract with a financial 
institution, known as a free¬ 
standing AVC (FSAVC.) 

FTSE lftO Index — The index 
which covers the top 100 com¬ 
panies on the UK Stock Ex¬ 
change measured b\ market 
capitalisation (the number of 
shares times the share value.) 


FTSE All-Share Index — The 

yardstick for professional inves¬ 
tors. 1 he All-Share contains 
about 900 companies listed on 
the UK Stock Exchange. 


Cluing khoan vtii lai cd din h - 

Mot daub tti khuc de chi trdi 
phieu (Xem trdi phieu, trdi 
pitied tong ty), 

>-■' Dtla vdo thi fritting cluing 
khoan - Chao hang ban ddu 
tren thi fritting sit cap cita mot 
cong ty lan ddu lien tham gia 
thi tritting cluing khoan. 

Dong gdp tit nguyen pliu them 
ti mile tit do - Co the tang lien 
tr/t cap cua cong ty mini) hoac 
bdng dong gop vdo chitting truth 
dong gdp tit nguyen phu them 
etui chu thue nnfdn hoac hang 
mot hop dong cd nluin vtii mot 
td chile tdi clunh, ihttfc goi Id 
dong gdp tu nguyen phu them ti 
mile tu do (FSAVC) 

. Danh muc 100 cong ty trong 
thj tritting chilng khoan theo 
hdo Financial Times - Danh 
muc bao gdm 100 cong ty hang 
ddu tren thj fritting cluing 
khoan An It l/hoc do lifting hang 
mile von tren thj I rifting (to cd 
pluin nluin cho In gia cd plum). 

Danh muc tat cd cd phieu 
trong thi tritting cluing khoan 
theo bdo Financial Times 4 - 

Tien chiton so sunh cho cue nhti 
ddu tif chuyen nghiep. Danh 
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FTSE Mid 250 Index - I he 

index which measures the 250 
companies below (by market 
capitalisation) the FTSH 100. 


FTSE SmallCap — The All- 
Share minus the top 350 com¬ 
panies. 


Fund of funds Unit trusts 
which can onK invest in other 
authorised unit trusts. 

Future — A type of dern alive. 
A futures contract is a legally 
binding agreement to buy or sell 
an a in ou ill of shares (or other 
instruments) at a fixed date in 
the fillure at a fixed price. 


Gearing — In company terms, 
the ratio of long-term borrow¬ 
ing to assets. High gearing 


time .Ml-share ban gdm khodng 
000 contvdiftie vet gid trim thj 
mean if chtfnx Liman Anil glide . 

Danh muc 250 edng ty trung 
bhth trong thi triihng chdng 
khodn theo bdo Financial 

Times - Danh muc danh gid 250 
rang ty difhi Danh muc FTSF 
WO (tinh then tilth van trim thi 
tuning). 

Danh muc edng ty von thap 
trong thi trilling cluing khodn 
theo bdo Financial Times * 

Danh nine thi cd cd phieu trif 
550 enng ty hang ddit. 

Quy cua ede guy - NhiTng edng 
ty dim tiffin thde chi cd the dint 
tif van cling ty dim nf tin thde 
LI the difitc uy Ljityen. 

Nghiep vit ban trilhc giao sail 

- Ut ntpt Lieu chifng khodn dim 
xulit. Mot fuip dong hang hda 
Lx him la mot thda if lie cd hieu 
life rang bude de imia hope him 
mot si lifting co phieu (hay 
cluing khodn Lhlic) vlio nipt 
nghy nhlit djnh trong titling lai 
vhi gid codinh. 

Ty so truyeti dong - Trong thud! 
ngif edng t\\ III ty so film rax 
ddi han tren thi sdn . Ty so 
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means that there In a large pro¬ 
portion of debt in relation to the 
assets held. 

. General Pep - Until April 
1999, up to £6000 a year can he 
invested in a general Pep which 
can hold a variety of 'qualify¬ 
ing' and non-qualify mg' assets 
including equities, fixed inter¬ 
est, unit and investment trusts. 


Gilts -— The most secure type 
of bonds because they are issued 
by the UK government. Con¬ 
ventional guts pay a fixed per¬ 
centage of the nominal price. 
Index-linked guts rise each year 
by a fixed percentage above the 
rate of inflation. 


Gross yield — A method of as¬ 
sessing the income from an in¬ 
vestment. It is the annual gross 
dividends (as currently declared 
or forecast by the directors of 
the investment trust) as a per¬ 
centage of current market price. 
This shows the rate of gross in¬ 
come return a shareholder 


truyen dong ran cd nglua la cd 
mot ty le l(hi n<t so vdi tai sdn 
hien hiht. 

Kehoach von cophan cd tthan 
tong quat - Cho den (hung tit nam 
1999. cd the dan tit cho den 6(XX) 
hang nun nam trong mot ke hoach 
von cd plum cd nhdn tong quat 
cd the nam gitfnhieu loqi tdi \dn 
“du tit each ” luiy ‘khdng du tie 
each", haogdm von cophan, Idi 
cd dinh, edng ty dau tit tin thde 
vci edng ty uy thde dau tit. 

Chting khodn thtiring hang - 

Trrii phieu an todn nhdt vi do 
Chinh phu Anh phut hdnh . 
Cluing khodn thitting hang quy 
tide tru mot ty le plum tram cd 
dinh tren gid danh nghta. Trdii 
phieu 1 hitting hang gun lien vdi 
chi so gid tang nidi nam being 
mot tv Ie plain tram cddjnh cao 
hon ty le lam phdt. 

Lrii nhiiqn triide time - Mot 

phitring phdpddnh gid lot nhudn 
mot so tten dau tit. Dd Id cd itic 
tritdc thud hang nam (nhti hien 
tong hd hay do ede Gidm doc 
edng ty uy thde dau tit cl it hdo) 
tinh if wo ty le phdn tram gid thj 
trtiring hien hdnh. Dieu nay cho 
thdy ty le hh trie trtidc thud mot 
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would receive on an investment 
at the share price on the date 
spec died - much as one might 
describe the interest receiv ed on 
a deposit account. 

' Income unit — If \ou buv in¬ 
come units in a unit trust von 
receive automaticallv your 
share of the income generated 
by the fund. 1 low ever, you can 
opt to have the income rein¬ 
vested within the fund. /See ac¬ 
cumulation unit.) 

Index-linked — An investment 
(e.g. a gilt) whose value in¬ 
creases each year in line with 
retail price inflation or b\ a 
fixed percentage above RPI. 


Index tracking — With a 
tracker fund, the investment 
manager uses a computer model 
to select slocks to simulate the 
performance of a specific 
slockmarket index. In some 
cases all the shares in an index 
will be held. Index tracking is 
also known as passive manage¬ 
ment. 


to'dong sc nhan diftfc khi clan 
nr theo yid cd phicu vein nyciy 
qiix clinh - ettny nfuf nyitfti ta cd 
the mo la lien ICii irony mot tai 
khndn clinh ky. 

£)(fn vj Irii tiic - Khi nwa nhitny 
dan vj lai ti'fc trony mot cony t\ 
eld a tit tin tilde . nyifdi ta \e tit 
dony nhan ditac phan lai titc cua 
ntinh do ^uv tan ra . Tuv nhien, 
nyitai ta cd the lUa chon tat dent 
tit veto qiiy. (Xem defn vj tic ft 
lityh 

Gan lien vdi chi so yid - Mot 
so Hen Jan nr(thtdu, mot chiton* 
khodn tin tony hany) cd trj yid 
tdny nidi ndm duny then ty If 
lam phdt yid ban If hade bdny 
mol ty If phan tram cddjnh can 
han Chi so Gib ban If. 

Then ddi chi so - Vai mot cjity 
theo den. nhd c/udn ly dan nr sir 
duny mot mb lunh difn toon tie 
chon cd phi fit nhfint mb phony 
thdnh cjud cua mot danh nutc 
doc hi ft irony tin tnOtny clu'rny 
khodn . ’/i any mot \b irtrdny 
hap . hit cd cb phi fit trony mot 
danh nine ditac yitflqi. Then ddi 
chi so tuny ditac yoi la if ltd n ly 
tint dbny. 
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Individual Savings Account 
(ISA) — New tax-exempt in¬ 
vestment accounts to he 
launched in April 1999. replac¬ 
ing Personal Equity Plans 
(Peps) and Tessas. (See tax-ef¬ 
ficient investments.) 

Inflation --- An increase in the 
general level of prices over a 
prolonged period, which forces 
down the real value or purchas¬ 
ing power of money There are 
various measures of inflation, 
the most common being the Re¬ 
tail Prices Index <RPh. 

Inheritance tax (I Hi) — A tax 

on the value of v our estate above 
a certain limit when vou die. 

Initial charge — A charge, 
tv picallv 5 per cent, lev ied b\ a 
fund manager to cover admin¬ 
istration and sales commission. 

I lowever, the full up-front cost 
of vour investment is shown in 
the bid offer spread which in¬ 
cludes additional charges such 
as stamp duty 

Interest rates I he Bank of 
Lngland is responsible for set- 


7771 khodn tiet kiem cd nhdn 
(ISA)- Nhdn^ tdi khoan da it 
t if mien time nidi se dtft/c tuny 
ra r do thdny tU 1999. de thay 
the ke hoqch von cd pfuhi cd 
nhdn (Pep) vd Tessas (X'em 
da it nr dong thue cd) hie u 
if ud) t 

Lam phat - Sir yia tdny then 
mi'fc ^id chuny irony mot thdi 
yian keo ddi , him ha thdp yid 
tri tlnfc ve sire mua ctiu ddny 
den. Co nhieu phififny phdp do 
mi'fc lam phdt. phififny phdp 
thdny dun ^ nhat Id chi so it id 
ban le (RPf). 

Thue tht/a ke di sdn (IHT) - 

Thue ve itid tri bat ddny sdn (ten 
mot yidi him ndo do khi efui sd 
lu7u qua ddi. 

Phi ton ban ddu - Mot phi ton , 

thithny Id 5 c /i. do nhd efudn ly 
vdn ddu tit ddi hdi nluf hna 
han't Ljudm trj vd ban hdny. V tty 
nhten . chi phi trd tnfdcddy dii 
chn vdn ddu tif difitc the hien 
irony sai hie/ ddu yid / did a 
yid ydm cd nhilny phi ton phu 
them cluiny him nhu thue con 
idem. 

Mii'c bdo chrfny den lai - Nyun 
hdny Anh qude chin trdch nhiem 
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tinti short-term interest rates-- 
the premium borrowers charge 
lot lending their money 

Interim — Statement h\ a com¬ 
pany w Inch sets out its financial 
position halfwnv through its tl- 
nancial sear. An interim di\i- 
dend is also paid. (See final divi¬ 
dend.) 

ln\ estment club — A group of' 
private investors who pa\ a 
small subscription which is col- 
IcctiveK invested m shares. 

Investment trust — A UK 

company listed on the Stock 
l:\change. which invests in the 
shares of other companies in the 
l K and overseas. (S rediscount 
and premium > 

Jobbers The original trad¬ 
ers through whom brokers made 
their sales and purchases. Re¬ 
placed b\ market makers in 
1986. 


Joint stock companies 1 he 
forerunner of Uul;w\ public 
limited company 

L labilities \\ hat a companv 


thief lap Uii suat ngdn him - lien 
Idi ngitdi i ho vay ddi hoi dc <. ho 
vay lien eua ini nil. 

lido cdo gift a ky - ficio cdo eua 
mot i dug ty trtnh hay tinh hinh 
tdi ehanh eua minh van gii?a 
nani hn ehanh. Mot ed nte giCfa 
ky ciln# diOfc trd. (Xem ed nte 
cudi edng). 

Cdu lac bq ddu til - Mot nhdm 
nhd dcui ti/ti/nhdn tni mdi ngitdi 
mot so lien dong yap nhd . lien 
nav dift/c ddu IK tap file \do ed 
phieu. 

Cong ty iiythdcdau tit - Mot edng 
tv Anh efude . diUK yet gib trim thj 
tnfdng chifng Lhodn , dan tK vdo 
ed phieu eua ninfng edng ty Uide 
tqi Anh ijiidc viidhai ngoui. (Xem 
ehiei khan vd lien ftufdng J. 

Xgititi tritng gian kin it doanh 
ehitngkhodn - Doanh nhan ddu 
lien idm trung gian de nhitng 
ngi/di nidi gitfi ehitng khodn thitc 
hicn mini vd ban. Dupe lhay the 
being nfutng ngitdi tao thj triding 
tifndm !9S6. 

Long ty c dp it on - Tien than eua 
ede edng ty In7u han phdi hdnh 
ed phieu ngdy nay. 

Tdi sdn no - NhCfng g) nidi edng 
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owes to suppliers and lenders. 

Liquidation - When a com¬ 
pany is wound up and its assets. 

1 1 any. are distributed to its 
creditors. 

Loan stocks - Unsecured hontk 
issued by l 'k companies. Bonds 
secured on a company s under- 
lying assets (property. tor ex¬ 
ample) are known as deben¬ 
tures. 

Long-dated bond A bond or 
gilt w ith 15 years or more to go 
to redemption, when the nomi¬ 
nal capital is tepaid to the 
holder. 

Market maker — A dealer 
who can buy and sell shares. Re¬ 
placed earlier sy stem oi'brokers 
and jobbers. 

Medium-dated bond - A 

bond or gilt with 5— 15 years 
to go to redemption, when the 
nominal capital is repaid to the 
holder. 

Maturity — Another word for 
redemption > when the invest¬ 
ment period ends and. in the 


ty iiucii ntfede nhu cun# ccip vd 
nhifn# nyifdi ifio vay. 

Thanh lx - Khi mot cony ty 
< ham diet hoot don# vd tui \dn 
ctia cony t\ ay. neu cd . JtfOc 
phdn phdi cho cctc did no. 

Chun# kit nan vay den - Trdi 
phieu khdny hdoddm do nhdny 
cony ty Anti phut iidnh. Trdi 
phicit thftfcbdti dam tren nhdny 
tui sun ch)m ciia cony ty it hi du . 
hat don# \un} dtfOc yoi id trdi 
Lhodn. 

Trdi phieu ddi han - Trdi phicit 
hay cd phicit thtfOny han# vdi / 5 
mini hay han nda nidi den ky 
tfnmh loan, khi do von danh nyhta 
ditoc htKtn trd cho nyifdi sdhiht. 

Ay it'd i lain thi tntdny - Mot 

doanh nhan cd the n,ua vd hdn 
cd phdn . Ihay the he thdny cd 
ydm nlitin# nyifdi nidi yidi vd 
niidny nyitdi trim# yian. 

Trdi phieu tn/n y han - Trdi 
phicit hay cd phicit tlufOny han# 
vtfi 5-15 mini thi den ky thanh 
todtn, khi ay von dan it nyhta 
ditoc hoiin trd cho nyitdi sd hdu. 

Ky han thanh tnan - Mat danh 
tit tufa dechi thanh toon. khi mdt 
ihdi kv dan tif chant dm vd. 
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case of a hand. the nominal 
capital is repaid. 

National Sa\ ings Certificates 

— Tax-free investments from 
the Government. 

National Savings Stock Reg¬ 
ister (NSSR) Postal facility 
for the public to buy gifts. 


Negligible value — Shares in 
companies which have gone 
bust and which the Inland Rev¬ 
enue recognises as a capital loss. 

Net asset value (NAV) — The 
market value of an investment 
trusts underlying assets. This 
may be different from the share 
price since the latter is subject 
to market forces and supply and 
demand. (See discount and pre¬ 
mium.) 

Net yield — The return on an 
investment after tax has been 
deducted. (See gross yieh/.) 

Nominee account — To speed 
up transactions a stockbroker 
might recommend you hold 
your shares in its nominee ac- 
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trong tnrong hop mat tnii pliicu, 
von dun/i nglua ditttc houn ini. 

Gidy chitng nhqn lien tiei kiem 
quae gia- Dan tinmen thud \ <h 
Chinh pfui. 

So von tiet kiem qude gin 
(NSSR) - Dieu kirn thudn hti 
ddnh i ht) edng t illing nwa cd 
phicti thift/ng lujng c/ini hmr 
dint, 

Gid trj khdng dang ke - Cd 

plum trong nhdng edng ty da 
pint scin md Ctt quan Thu nhtip 
Qudc ndi da thifa nhqn Id cd sir 
Into hut van. 

Gid trj tjith tdi sdn (NAV) - 
Gia trj tren thj triding aid tdi 
sdn ch'mi cuu ny)t tong ty uy 
tilde ddu tit : Gid trj luiy cd the 
khde vdi gid cd plum vi gid cd 
phdn chtu tdc dong ciia thj 
fritting ciing nlut i licit cung cdu 
(Xem duct khdu vd tien tJutting). 

I Mi nhuqn tjnh - Thu nhdp tren 
inot khodn ddu tusuit khi dd tri( 
time. (Xem Itfi nhuqn gap). 

Tdi khodn uy thde - Nham 
nhanh chdng tien hdnh giao 
djeh. ngirdi nidi gidi chdng 
khodn cd the khuyen khdeh 
hang gid cd phdn cua ininli 
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count. You remain the benefi¬ 
cial owner but the nominee 
com pain is the registered share¬ 
holder. 

Offer price — The price at 
which you bus units from the 
unit trust or Pep manager. You 
sell back to the manager at the 
‘bid' price. {See bid offer 
spread.) 

. Official List — The daily re¬ 
port of all the transactions in the 
main ‘secondary' market 

. Offshore funds — I or UK in¬ 
vestors this usually refers to 
funds in the Dublin Interna¬ 
tional financial Centre, the Isle 
of Man, the Channel Islands and 
Luxembourg. OH shore loca¬ 
tions are not subject to UK tax 
law, although usually if you are 
UK resident, when you repatri¬ 
ate money to the UK you must 
pay the appropriate income and 
capital gains tax. 


Open-ended investment com¬ 
panies (OE1CS) — These are 


m>n\* tai khodn cho nutan ten 
aht ngtfd'i mat guii. Khdch hang 
\ an In ngififi sdf Iu7u thu hifdng 
nhifng coni' ty dift/c uy thde let 
co dnn}> del dang ky. 

Gid chdo - Gid mua dtfn \ j cua 
mot tong ty ddu tif tin thde 
hay nhit quun ly ke hoqch von 
co phtin cd nhdn . Gid ban ban 
Iqi cho nhd quun ly Id gid “ddu 
thdu'’ (Xem chenh lech ddu 
gid /chdo gid). 

Rang.yet gid chink titdc - 

Thong ban hang ngdx ve tat cd 
giao dick trong thj in rang " tin? 
cap" chi nil. 

Quy hai ngoai - Ddi vdti ede 
nhd ddu lit Anh qv.de . tif nay 
thong thiding ndi ve ede quy ted 
Trung tdm tai chdnh qude te d 
Dublin, ddo Man. ede ddo tren 
eo hU}n Channel vd Luxem¬ 
bourg. Cue dja diem d hdi ngoai 
khdng then luqt thue cua Anh 
quoc, mac dii thong thififng dot 
vdi nhihig ngt/ifi thi/itng tru tai 
Anh quoc. khi gifi tien ve Anh 
qude, \e phdi dong thue thu 
nhqp vd thue hit tren von illicit 
hap. 

Cong ty ddu tit khdng gidi han 
(OKICS) - Co mot kicu i/ity dCut 
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a nev\ tvpe of imeslment fund 
first launched in 19%, I hc\ arc 
similar to unit trusts but have a 
corporate structure and a single 
price rather than a bid offer 
spread , so in some respects also 
resemble investment!rusts. 

Options — A type deriva¬ 
tive. A call option gives the 
buyer the right (but not the ob- 
I igation — hence option) to buy 
a commodity, stock, bond or 
currency in the future at a mu¬ 
tually agreed price struck on the 
date of the contract. 'Put' op¬ 
tions give you the right, but not 
the obligation, to sell. 

Passive investment manage¬ 
ment - - See index tracking 

■ \ Personal equity plan (Pep) — 

A Pep is a wrapper or basket 
which shelters Inland Revenue 
approved stockmarket invest¬ 
ments from the taxman. Both 
income and capital gains are tax 
free for the lifetime of the in¬ 
vestor. The current maximum 
allowable tax-free investment 
into a general Pep is £6000 in 
any one tax year from 6 April 
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/ if nidi chute tung ra Ian dan lien 
mini IV96. tifrfng tif nluf air 
edng ty ddu IK tin thde nhitng 
cd edit true mot a mg ty vet mot 
gilt dux illicit thay vi chenh lech 
ddu gid / chdo gid. nluf vox ve 
mot sokhia cimh cung giong vdi 
cac edng ty tty thde ddu tif. 

Tuy chon - Mot done chifng khodn 
phdi sinh. Quxen chon mint citng 
cap cho ngiftfi muu quxen (met 
khdng phdi Id nghici vu - do do Id 
mot tuy chon) de muu mot mat 
hung , i d phieu, trcii phieu hay 
ngoqi tc trong tK<mg lai theo mot 
gid dd flu hi thuan giita hat ben vdo 
ngdy hdp dong. Quxen chon "pud 
cung cap cho bimquyen , md khdng 
phdi Id nghTit vu. debiin. 

Qudn (y ddu tit thu dong — 

Xcm theo ddi chi so 

Ke hoach von co phan cd 
nhdit (Pep) - Mot ke hoach vdn 
cd phan cd nhdn Id mot gdi hay 
mot edi gid dehdo ve edc khodn 
ddu tit vdo thj trifdng chifng 
khodn khdi nhdn vien thu time 
vd dd ditifc Ctf quan Thu nhdp 
quoc nqi chap thudn. Cd thu 
nhdp vd lai tren von deu dtftfc 
mien time suot ddi cho nhd ddu 
tit. Mdc ddu tit mien time toi da 
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to 5 April of the following year. 
A further £3000 may be in¬ 
vested in a single eonipany Pep. 
Peps will be replaced by ISAs 
in April 1999. 


Personal Investment Author¬ 
ity (PI A) — Under the 
Financial 'Services Act 1986, 
the PI A is the regulator for com¬ 
panies which market and sell 
retail investments such as Peps, 
pensions and life assurance sav¬ 
ings plans. To be merged with 
the Financial Services Author¬ 
ity (FSA) in due course. 


Placing — A new issue of 
shares sold privately through a 
group of financial institutions. 

Pooled funds — Another term 
for collective or mutual funds 
which invest in a range of dif¬ 
ferent shares and other instru¬ 


ct the chn phep van mot ke 
hooch von co phan cd nhdn tong 
Lfitdi Id 6000 hang Anh tron# 
bd) ct? mim ddnh time ndo id 
n^dy 6 thanf> tu den 5 thdny tu 
warn sau. Mot khodn phu them 
8000 hdny Anh cd the duoc ddu 
iUvdo ke hoach von cd plum cd 
nhdn cua mot cony ty rieny le . 
Cdc ke hoach von cd phan cd 
nhdn se ditelc tluiy the bang 
nln?ny fSA vdo than}* tu 1099. 

. Cii quan quyen life ddu tU cd 
nhdn ( PI A ) - Theo Ludt ve djeh 
vu tdi cluinh 1986 . (tqi nude 
Anh) at quan quyen luc ddu tu 
cd nhdn Id at quan dieu hda cdc 
cony ty tiep (hi vd ddu tu ban le 
nlnfddii tu irony ke hoach vdn 
cd phan cd nhdn . tien In/ cap 
vd ke hoach tiet kiem hdo hiem 
nhdn tho. No sap duoc sat nhdp 
vdo Cd quan quyen luc dich vu 
tdi cluinh (FSA). 

d Chao ban cd phieu - Mot ddt 

phdi hdnh cd phieu nidi ban chn 
tu nhdn thdny qua mot nhdm to 
chifc tdi chdnh . 

Quy gdp yon chung - Mot tit 
klidc nita de chi nhdn}* quy tap 
the hodc ho tudny ddu tu vdo 
mot lout nhrfny cd phieu vd 
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mcnts to achieve diversification 
for the smaller investor who 
buys units in these funds. 


Portfolio - A collection of as¬ 
sets. 

P rc fere nee sha res (■ p refs’) — 
these arc similar to bonds in 
that thev pay a fixed rate of in¬ 
terest. although its payment de¬ 
pends on company profits. Pref¬ 
erence shares are first in the 
pecking order of payouts when 
an investment trust is wound up. 
(See stepped preference shares 
and zero divide ml preference 
shares.) 

. Preliminary results — A re¬ 
port to the Stock Exchange on 
the company's annual results. 
This is issued about six weeks 
before the annual report and 
accounts are published. 

’ v Premium — If the share price 
of an investment trust is higher 
than the value of the underly¬ 
ing assets the difference is 
known as the premium. Nor¬ 
mally investors arc advised not 
to buy under these circum¬ 
stances. If the price is lower than 


chi/ng khodn khdic nheim tao ra 
si/da dang danh cho nluTng nhci 
clan tKnhd la nhtlng ngi/di mua 
chin vj tmng cue quy nay. 

Danh muc dan tit- Mol ho \ ifu 
tap nhting uti sdn. 

Cd phan Ku dai ( l pref)- Ttrang 
tK nhi/trdi phieu d cho la c ting 
trd mot lai sued cd dinh. mac 
chi vice trd lai con lux thuoc 
vein lai tthmin cua edng ty. Co 
phun Kit ddi ihocit lien d tmng 
tint ft/ Kit den trd den khi mot 
edng ty uy thde chin tK phd sdn . 
(Xem cd phun Ku ddi tifng bade 
vd cd phdn i/u ddi cd tile being 
zero ). 

l Ketqua sdkhdi - Motban cangui 

Sd Giao Djch Chung Khodn ve 
Ket qua fluffing nien cua edng ty. 
ket qua nay dKOc lap khodng 6 hum 
le trifdc bdo cdo vu cue ban quyet 
tobn hang mini dKOc edng bo. 

. \ Tien thKring - Nen gid cd phieu 
cua mat edng ty uy thde dau tu 
cao han gid tri cua cdu m tai sdn 
chim, \ai hiet ditac goi Id lien 
ihudng. Thong thifdng, ede nlut 
ddu tK duac khuyen cdo khdng 
mua trong hoan ednh nay. Neu 
gid thdp han tri gid tjnh cua tdi 
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the net asset \alne the difference 
is known as the discount. 

Pretax profit margin — A 

company's trading profit (be¬ 
fore the deduction of depreda¬ 
tion. interest and ta\) as a per¬ 
centage of turnoy ei\ 

! Price/earnings ratio (PP) — 

The market priee of a share di¬ 
vided by the company's earn¬ 
ings (profits) per share in its lat¬ 
est 12-month trading period. 

Primary market — Used for 
floatations of new companies 
and for further raising of capi¬ 
tal under a rights issue. 

>\ Profit and loss account — This 
is contained within a company's 
annual report and accounts, to¬ 
gether w ith the balance sheet . It 
sets out what the company has 
sold (turnover) during the past 12 
months and its expenses in terms 
of salaries. ra\y materials etc. 

Protected funds — These 
funds limit >our exposure to the 
downside of an index and so 
protect your capital from xcy ere 
loss. However, as largely cash 


son \ ai hi el dttoc i;ai la chief 
khan. 

Hien telrfi nhuan triitlc time - 

Lfi nfwan trony huon ban ctia 
mat cong ty {trtitle khi khdtt tri/ 
tien kbit it huo. tien lai vd /hue) 
link nlur plain tram cua doanh 
tiw. 

Ty snGid /thu ithdp (PT) - Gid 

thj ind/ng ctia mat cdphein chia 
cho thu nhap (hit nhuan) cho 
tnhi cdphan cua coni’ ty Irani; 
kyhuhn ban 12 thdn\> endi cuni*. 

Thi trifbng set cap - Sit duny k h i 
di(a vda thi fnfdm; chifni; khadn 
nhffni; cant; ty nidi va de ta(> 
them von Irani; mat kv phut 
lid nil quyen ltd. 

Bdo cdo Uti Id - Niim Irani; bcio 
eda vd ede ban quyet tadn hdni; 
ndm cua cam; ty cimi; vdi hdni; 
tani; kef tdi sdn. Ban cdo nay 
cho thdv coni; ty da ban nhilni; 
i;) (doanh thu) front; 12 lining 
qua vd chi tien ve tien lidfny. 
nt*uyen vat lieu, wv. 

. Quy cd bdo ve - Nhdni; quy nay 
yidi him nii ra khi chi so xuoni> 
thdp vd nlur vdy bdo ve van 
khan;; hi la nant;. Tuy nhien, 
v) nlu'rni; quy e am phan Ithi tien 
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Hi mis which use a derivative to 
prn\ ide the capital protection, 
they do not benefit from rein¬ 
vestment of div idends. 

Public sector borrowing re¬ 
quirement (PSBR) — (lie 

amount by which Government 
spending exceeds the income 
from taxation and other rev¬ 
enues. 

Purchased life annuity — 

PL As offer a guaranteed regu¬ 
lar income in return for a lump 
sum investment. Sold hy insur¬ 
ance companies. 

Redemption ! lie date at 
which a bond becomes repay¬ 
able. Also known as ihe matu¬ 
rity date. 

Redemption v ield I he cur¬ 
rent div idend or interest rate in¬ 
creased or decreased to take into 
account the capital value if the 
bond is held to maturity. 

Retail Priees Index (RPI) 

l he main measure of consumer 
inflation. 

Return The amount by 
which your investment in- 


mut sit dung ohifng khoun din 
Mti'it dc tang cup iif him ban 
i d. nlulng c/uy nu\ khong h/i 
dun e ditch' wr tdi dun tit bung 
i 'o tiK . 

Shu cau vaycita khu vi/c cong 
a)ng (PSHR) - Soticn vi(<ft tn)i 
ciut cue chi ticu cita Chinh phii 
tren ihu nhap tit lime vu nluhig 
h/i tdc khiu\ 

Mua nien kim tron ddi - (<t 

c/uiui Lfiivcn life chin tit c d nhitn 
l wig dug mot tfm nhap diett hint 
buo dum vtii mot k I wan dim lit 
fra hit mot Uin. Do cue cbn<j ty 
bin j hient bun. 

Thanh loan - Nguy phii fni 
mil triti phicu. Cling goi lu 
ngiiv duo hun. 

Thu nhap khi thanh loan - C ’d 

life hay liii suit hien fuinh tang 
hoac gium phdi tinh den vi*i gid 
trj von neu triti phieu dife/c gid 
den ngiiy duo hew. 

Chi fid gid ban Ic (RPJ) - Thifitc 
do chinh I uni plicit cua m*itiri 
tieu dimg. 

Tien liti - So tien ting cuu von 
dim t:f do ket c/iki ihu nhiip iif 
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creases as a result of interest or 
dividend income and capital 
growth. 

Rights issue — An issue of 
shares to raise additional capi¬ 
tal. Usually offered to existing 
shareholders at a discount. 

Risk A measure of the prob¬ 
ability that the value of your 
savings and the income they 
generate will fall as well as rise. 

Running yield — I'he current 
dividend or interest payments 
on a fund. 

Save as you earn (SAYE) — 
Schemes run by employers to 
allow employees to buy shares 
in the company, usually at a dis¬ 
count. 

. Scrip dividend — Dividends 
paid in the form of shares. 

! \ Scrip issue — “Free* shares 
given to shareholders to dilute 
the share price to aid liquidity. 


: \ Secondary' market — Where 
shares are bought and sold on 


lien Uii hone cb life \a von tang 
tnfdng. 

Phat ha ah quyen left - Phut 
hanh cb phi bit dbtint hut them 
von. Thong tiufdng cfuio ban 
cho cue ib do nil hien ht?u vdi 
gid cb cinet khan. 

Riii ro - Tin fife do \tic sub! tri‘ 
ilia lien tier kiem va thu nhdp 
phat sinh titiien tier kiem setting 
hoac ilium. 

I Ai suat trong ky - Co hie hay 

lien iai phdi trd trong ky trim 
von. 

Tiet kiem tren tien kiem diitfc 
(SA YE) - Chiftfng truth ede chu 
time mitdn dp dung de chophep 
nhbm vien mua cb phan trong 
cbng t\\ thong third/}g vdi gid 
chief khati. 

Cb tiic diibi dang eh ling khodn 
bieu tang - Cbiiic tra dtfdi dung 
cluing khodn. 

Phat hanh chtfng khodn bieu 
tang - Cbphdn “mien pht" bieu 
tang cb dong nhiim gidm gid cb 
phi bit db tang khd ndng thanh 
todn. 

Thi tru'dng thii cap - Noi cb 

phibu dtitle mua vd ban tui Sd 
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l lie Stock leh tinge after the 
miluil floatation in the piimarv 
market. 

Securities 1 lie general name 
for all stocks and shares. 
Broad I v speaking stocks are 
fixed interest securities and 
shares are the rest. The tour 
main t\pes of securities listed 
and traded on the UK Stock 
h\change arc UK equities, 
ov else as equities (i.e. issued b\ 
non-l r K companies). I K gifts 
(bonds issued by the UK Gov¬ 
ernment) and corporate bonds 
fixed interest securities \ issued 
h> companies and local authori¬ 
ties.) 


Sc l f- re" u I at <> ry o rga n isa t io n 
(SRO) - One of the bodies es- 
lahlished b_\ the / inane nil Ser- 
vic es. id JVM) to authorise sales 
and marketing of financial ser- 
v ices and products. 

Self-select Pep — A plan that 
does not restrict you to the funds 
of one Pep manager but instead 
allows \ou to hold the entire 
range of pepablc assets, inclnd- 


(iiao Djch ChTtng Khodn sau 
khi diia vdo du h ban dan 
Iren thi tr tiling \<f cap. 

ChTtng khodn - Ten got chung 
tat cd trdi khodn vd eb phieir 
Ndi chung, trdi khodn /a cluing 
khodn cd idi co djnh vd cd 
phieu id phdn con lai . Bon 
kieu cluing khodn chu sen difOi 
niem vet vd giuo djch tqi Sd 
Gian Djch ChTtng Khodn Anh 
i/udc Id cd phdn Anh qude, cd 
phdn hdi ngoqi (nghTa Id do 
nhiing edng ty khdng phdi Id 
ciia Anh qude phut hdnh J, Trdi 
phieu thtfung hang Anh qude 
(trdi phieu do Chinh phu Anh 
phdi hdnh) vd trdi phieu edng 
I) /cluing khodn vdi Idi cd djnh 
(do cue edng tv vd chinh quven 
dia pin tong phut hdnh). 

Til ch Tic tit die it hba (SRO) - 

Mot I rang nhiing djnh the do 
f.nut ve did) vtt idi chinh / 9S6 
thdnh lap de cho phep ban vd 
tiep thi djch vu vd sdn phtitn tdi 
efuinh. 

Ke hoqch von co phdn cd 
nhdn It/ chon - Mot ke hoqch 
khdng hqn the ban ddi vTri ede 
qity ciia nhd qudn ly ke hoqch 
das nhdt . nhitng thay v) cho 
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mg indi\ icliu)I shares and bonds 
as well as unit and investment 
trusts 


Settlement - I he transfer of 
shares from the existing owner 
to the new ov\ ner and the corre¬ 
sponding traiKler of money 

Share exchange -- A facility 
offered b\ plan managers 
whereby thev take \ our shares, 
sell them and invest the cash in 
a Pep. In some cases they max 
be able to absorb the shares into 
their funds and reduce dealing 
costs. 

Short-dated bond \ gift or 
horn! \\ ith up to fiv e scars to go 
to retie nip! ion. See long-daied 
hnml and medium-doled hand. 


Size-weighted average I he 

average return after weighting 
each company in the category 
or index b\ si/e of market 
capitalisation at the start of the 
period. This means that the per¬ 
formance of really small shares 
or trusts does not hav e a dispro- 


phep yiCfmot lout nluTny fin sun 
thru vdo ke houch nit) eon huo 
ydm co plum cd nhctn vu trdi 
phien aim* nlufdon \i vu sif tty 
ihth ' dun tif. 

Dan xep - \ ice ch liven cd plum 
tif chit \dth\hi hien thin sum* chit 
sdhCru nun vu chuyrn lien tif<my 
ifny. 

Traoddi t o phan - Mdt tien ich 
do tthd ijudn lv ke houch cany 
t?uy !h(‘<> do nhu <jiian lv dew 
bun cd phdn cun khdeh hi my vu 
ddu /mien unit vim ke houch vdn 
cd phun cd nhiin . Irony vui 
tnfdm* lntp> ede nhu t/udn ly cd 
the thu cd phdn vao i/uy ciia ho 
vu yithn chi phi yiuo cijch. 

Trdi phien nydu ban - Mdt 

chifnt* khodn t lotting hany hu\ 
trdi phien tdi du 5 mini den 
nyuy thunh loan. Xem trdi 
phien did hun vu tidi phien 
fruny hun . 

Truny hinh yia Irony then kick 
ttuftfc - Lift fife truny hinh sou 
khi yia irony nidi cony t\ trony 
hany hav chi \d hany yid tri vdn 
dun ky etta flu trirdny. Die a nay 
cd nyfuti Hi thunh qua etui vdn 
cd phdn htuie tjuy dy tilde flute 
sit nhd khdny guy dnh hitdny 
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portionate impact on an index. 
Si/e-weighted average is llie 
preferred method used b\ the in¬ 
dependent measurers of the big 
institutional pension funds. (See 
arithmetic a\ cragc.i 

Split capita) trust — An in¬ 
vestment Irust which has differ¬ 
ent tvpes of shares — for ex¬ 
ample. some offer a high income 
hut no capital growth and some 
offer pure capital growth hut no 
income. 

Stamp duty A lax on ihc 
purchase (bill not the sale) of 
shares, current l\ 0.5 per cent. 

Stepped preference shares — 

Shares in a split capitaI trust 
which pay dividends which rise 
at a predetermined rate and ha\e 
a fixed redemption value which 
is paid when the trust is wound 
up. 

Stock Exchange Automated 
Quotations (SEAS) — A com¬ 
puter-based system which al¬ 
lows stockbrokers to see share 
price information anvwhere in 
the UK. I he Stock Exchange 
Alternative hading Svslcm 
(SKATS) was introduced in 
1995 for less liquid securities. 


_ PHAN 6: NGQ 

qua Ian re chi so. Trung bmh 
gia trong then kit h tiutdc thj 
trtfdng la plnrong phtip i(a thich 
chit nhiing ngiftti do luting doc 
lap cctc qtty tra cap U'in. (Xcm 
trung bmh edng). 

Uy thde von chia nhd - Mot t dug 
ty h\ that dan nted nhicu kirn cd 
phdn khde nhau - thi du, mat so 
cunt* cap tint nhupcaa nhifng von 
khbn$ Jang va mat so kluic rung 
cap von tang trif/fng t lutein thy 
nhifng khdng cd ihn nhdp. 

Time con niem - Thueddnh Iren 
vice nma (cltrif khdng pluii ban) 
cd plum . hien nay la 0.5 c /i. 

Co phdn uu ddi titng bitbc - Cd 

phdn ironsl v °n chia nhd uy thac 
dern Iqi cd trite gia tang theo mot 
ty slidt an djnh tritdc vd cd gia 
trj thanh loan cd djnh. gid in 
nay difih hodn trd khi cdn 4 1 * ty 
chain dirt hoot dons*. 

llaogia tii dons* trong Sdgiao 
(Itch cluing kliodn (STAQ) - 

Mdt he thong may W ftnh cho 
phep ede nhd nidi git ft cluing 
khadn nhtn thay thong tin vegid 
cdphieu itmoi ntfi taiAnh t/ude. 
Hr thong (jiao djeh thay the V ha 
Sif Chao Dich Cluing Khaim del 
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i Stock Exchange Trading Ser¬ 
vices (SETS) — Introduced in 
October 1997 to speed up order 
driven trading, in ilia IK in the 
FTSF, 100 companies. Allows 
sales and pm chases to be 
matched electronicalK 


Stockbroker — A member of 
the London Stock Exchange 
who bu\s and sells shares on 
behalf of clients. 

Stockmarket — The place 
where shares, bonds and other 
assets change hands. 

' Stockmarket indices — An 

index is a specified basket or 
portfolio of shares and shows 
how these share prices are mov¬ 
ing in order to give an indica¬ 
tion of market trends. E\er\ 
major world stockmarket is rep¬ 
resented b\ at least one index. 
1 lie ETSL 100 index, for ex¬ 
ample. reflects the movements 
of the share price's of the UK's 
largest 100 quoted .companies 
b\ market capitalisation. 


dtft/c dita ra nan? 1 99.? cho 
nhitng dun?g khodn i khd chit yen 
tluinh lie?) mat htfn > 

: Dich vu Giao dick tai Set Giao 
Dick Chitng Khodn (SETS) - 

Dita ra vdo ndm 1997 de tang 
toe cue giao djeh hang lenh t 
than/ ddu cho 100 t ong ty hang 
dan tmng thj tntitng chitng 
khodn then ban Financial Times. 
No cho phep dan xep hang may 
dien n’t ede vu mua him. 

Ngititi moi giiti chitng khodn - 
Thanh vien eik? SO Gian Did? 
Chitng Khodn Lnitn Don thay mat 
khdeh hang him vd mua cd phdn. 

Thi tritifng chitng khodn - Lit 

mh cd phdn, (ridphieu vd nhitng 
titi sdn khite thay doi chu . 

! Chi so thi trithng chitng khodn 

- Mot chi so Id mot rdhaydanh 
nine da chi djnh nhCtng cn phdn 
cho I hay gid nhthig cd phdn nay 
hicn dutyen nhif the ndo nhdm 
dita ra nhitng chi him \ e die 
khuynh hitting da thj tritifng. 
Moi thi tntdng chitng khodn 
Ljiutn trong Iren the giiti diftfc 
dai dien hang it nfuit mol chi so. 
Thi du, danh mttc W0 dng ty 
tmng thj tntdng chitng khodn 
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Tax avoidance — Saving lax by 
using loopholes in the law. This 
is legal but may be frowned 
upon by the Inland Revenue. 


Tax evasion — A deliberale at¬ 
tempt to reduce your tax bill by 
withholding information or ly¬ 
ing. This is illegal. 

Tax-efficient Investments — 

Investments which offer an ele¬ 
ment of tax exemption, reduc¬ 
tion or deferral. The main UK 
investments that fall into this 
category are: 

• Pensions: available from a 
range of financial institutions 
and also provided by many 
employers in the form of an 
occupational pension 
scheme. Pension schemes 
and plans approved by the In¬ 
land Revenue offer lax relief 
on contributions, virtually 


theo ban Financial Times phdn 
dnh nhrfny bien chuyen can via 
cn phan cua 100 con# f y dift/c 
niem \ cl yid h'fn nluii Tt An h quae 
u'nh (hea yid tri von tren thi 
i runny chinly Uwdn. 

Trdnh time - Tiei kiem lien time 
bang each sd dun y nhtiny ke ht'f 
trims htat phdp . then na\ Id 
hup phdp nhtfny cn the khony 
diftfc CnQuan hit ltd Ndi Dia 
/man nyhenh. 

Tron time - Co dnh unfit toan 
giant ttf khai flute ni hdny dan 
thong tin hay khai man. Do Id 
mot viec lam bat hup phdp. 

ban trfdat hieu qua kinh te ve 
mat time - Dan ttf cn yen to 
mien, yid in has hotJn time. 
Nhtfny dan tit chit yen tit Anh 
qunc thuoc diert nay Id : 

♦ Hiru bong, ird cap: Do mot 
lout to clu'fc tdi chdnh cap 
vd cuny do n hie it chu time 
mifdn cuny cap dtft'fi dang 
chifUny trinh lifting hi/n 
Irony nydnh. Cat ke htmeh 
vd chifUny truth lifting lufn 
dtftfc Cif Quan Ltfi Tift Noi 
Dnt yidm time tren ede 
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tax-free growth of the fund 
and. in some eases, a tax-free 
lump sum at retirement. The 
pension income is taxed. 


• Tax exempt special savings 
accounts (Ttxsus/: available 
from building societies and 
banks. Tessas are deposit ac¬ 
counts which offer secure 
five-vear tax-free growth for 
capital that might otherwise 
sit in an ordinary deposit ac¬ 
count. (lb be replaced by 
IS As in im) 


• Personal equity plan* iPepst ' 
available from a wide range 
oi l Inane ia 1 institutions. Peps 
offer full tax-free roll up for 
investments in \>K equities 
either direct or through unit 
and investment trusts. Also 
available: IT.' shares, corpo¬ 
rate bonds, preference shares 
and convertibles. (To be re¬ 
placed bv IS As in 1999.) 


don” t>op, tuny cpiy ha it 
nlufmicn thuc , Irony vdi 
tntdtny hap. ticn trd mot 
lun mien thuc. Thu nhap 
batty litany lutu tra cap hj 
ddnh thuc. 

♦ Tai khoan tict kiem dac 
hiet mien thuc (Tessas): 
Do nfutny cony tvxciy dinty 
vd nydn ltd tty cuny ifny. 
Nht?ny tdi khodn nay Id 
nfulny tdi khodn djnh ky 
cuny cap 5 ndm yia tuny 
von an todn mien thue\ neu 
khdny th) von ndy se chi 
mini irony mol tdi khodn 
djnh ky ihifdny. {\e ditdc 
thax the huny tdi khodn tict 
kiem cd nhdn mint ) 999J. 

♦ Ke hoach von co phan ca 
nhiin (Peps): Do mot loot to 
chTtc tdi clu'mh cuny vtny . Ke 
hoach von cd phan cd nhdn 
cony hi On khu nany tinh ydp 
hodn todn mien thuc trony 
ddu tif van cd plum Anh < /hoc 
hade trite tiep hope thdny 
qua nhtfny cony tyddu tit tin 
thde hay cony tv liv thuc 
ddu tit : Cuny cd sun : cd 
phieu Chau Au. trdi phieu 
cony t\\ cd phan itu ddi vd 
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• Individual Savings Accounts: 
ISAs replace Peps and Tessas 
and are available from April 
1009. The annual maximum 
is £5000 Pie invcslmcnl 
ranee is similar to Peps but 
also includes up to £ 1000 per 
annum in deposits and £1000 
per annum in life assurance 
funds. 


* \afionai Saving a ('er/tft- 
cates: available direct from 
National Savings or via the 
Post office. \S certificates 
offer a tax-free return. 


* Lnfcrpri\e zone frusts 
(E/Tsr available h\ direct 
subscription. 1 Y I s are desig¬ 
nated areas where tax reliefs 
and reduced administrative 
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chitng khoiin chuxen doi 
chftk . (Sc ihfttcthay the 'hung 
tai khodn liel kiem cd nhan 
ndm 1999). 

♦ Tai khoiin liel kiem ca nhan 
(ISAs): Tai khoun tiet kiem 
cd nhun \c lhax the Ke hoach 
von t'd phdn cd nhdn (Pep) 
vd Ini khodn lie) kiem due 
htet mien flute (TewuK) bill 
dan 1i( than# ut 1999. Tot da 
hung ndnt Id 5000 hang Anh. 
Pham vi dent Ilf I it/mg ttf n In f 
do) vdi Ke hooch von <. d phdn 
cd nhun nhtfng rung huo gdnt 
cho den 1000 hang Anh mot 
ndm tien ky gift dinh ky vd 
J(X)0 bang Anh nidi ndm tien 
bdo hi cm nhun tho. 

♦ Giay eh dug nhan Tie! kiem 
Qu6c gin: Co the cd dtf<h 
I rife liep id Tie1 kiem (John 
gut hodc thong qua Hitndien . 
day chdng nhun Tiel kiem 
Qudc giu edng hien hfi nhudn 
mien time. 

♦ Lien hicp khu doanh nghiep 
( LZTs); Cd the null fife hang 
dang ky tn/c tiep. Lien hicp 
khu doanh nghiep Id nhdng 
klut vtfc chi djnh diftjc mien 
gidm time vd hi ft kiem tnt 
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controls are used to attract 
new business. pro\ id in" in¬ 
vestment in property u ith in¬ 
come ta\ relic fun most of the 
cost. 

■ Enterprise investment 
schemes (EIS): available by 
direct subscription. LISs of¬ 
fer a range of tax reliefs if you 
invest in the shares of mainlv 
unquoted trading companies. 


• Venture capih d trusts (VC Is) : 
available from n range of fi¬ 
nancial institutions and b> 
direct subscription. VC I\al¬ 
low )ou to participate in LIS- 
tvpc investments on a collec¬ 
tive basis. 


• Timber: available by direct 
subscription. l imber offers 
an eight to ten->car invest¬ 
ment for tax-free income 
through felling or a very 
long-term investment for the 
next generation. 

Tax exempt special savings ac¬ 
count (Tessa) A deposit ae- 


hitnh cluinh nluim thu hut 
nlu?ng dotinh nghiep indi> 
rang cup dun tit vuo but dong 
sun vdi mien gium time tren 
huu hei mpi chi phi. 

♦ Kc hoach dau tri doanh nghiep 
(EIS): Co the cb difpc bang 
dems* ky true tiep. Kehoach dan 
tudoanh nghiep con# hien mot 
lout ninth" mien tn/tlmededuu 
(if chu \eu vuo co plum uiu 
nhitng cong ly tlnfOn^ mui 
khbng Jitpc yet gib tut thi 
trttdng chi'tng khoun. 

♦ Lien hiep Von rtii ro (VCT): 
Co the co d mot lout nhitng 
to chifc tdi chinh vu ditpc 
bung dung ky trite tiep. Lien 
hiep von rib m cho phep (hum 
giu tren co sd tup the vuo 
nfulng vu duu tit kieu ke 
hoach duu tit doanh nghiep 
(EIS) 

♦ Go cay: Co the cb bung dung 
ky trite tiep. Go cay edng hien 

den 10 num duu tit vdi lpi 
life mien thue khi don cay. 
hope duu tit rut dui hun cho 
the he suit. 

Tdi khoan tiet kiem dac hiet 

mien thue (Tessa) - Mot tat 
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count where the fund accumu¬ 
lates tax free prov ideci the capi¬ 
tal is not withdrawn for a mini¬ 
mum of five sears. To he re¬ 
placed h\ ISA iii April 1999. 

Tax mitigation — lax saving 
encouraged hy the law. for ex¬ 
ample b\ investing in a pension 
plan. 

Tax year Tax and in\ eslmcni 
allowances apply to the 12 
months from 6 April to the fol¬ 
lowing 5 April. 

Trust deed - - I he legal docu¬ 
ment on which a unit trust or 
pension is based, for example, 
flic use of a trust separates the 
fund from the management or 
sponsoring company‘s assets. 

Trustee — You can't have a 
trust without a trustee who. as 
legal owner of the fund, looks 
after the assets on behalf of the 
beneficiaries. UK pension funds 
arc established under trust as are 
unit trusts. 


IJCITS (Undertaking for Col¬ 
lective Investments in Trans- 


khficin djnh Av vt'ti van rich hl\ 
mien (hue mien la khdng nil van 
lrom' tdi lhicu 5 nam. Sc clifile 
fluty the hang tdi khadn tic! kiem 
cd nhrin (ISA) vein thdng tit 1999. 

Giant nhe thue- Viet kiem (hue 
ctitftc luqt phdp khuyen Lhich . tfv 
c/u ham ; chin tit van kc him eh 
ho mg hint. 

Nam thue - Tntcup thue vd dan 
tit dp dung cho 12 fining tifngdy 
6 thdng tit den ngciy 5 thdng tit 
ndm sau. 

Van ban tin thde - Chi'tne tit 
In/p plnip the a dd mat tang ty 
ddu tiffin thue hade mot lifting 
hifu ditoc can el'f, ehung ban. 
Vice su dung t(n thue ngiin each 
quy voi tui sun cuu him qudn ly 
hay cong ty hdo cluing. 

Ngtfrii di/oc dy thde - Co the 
co tin thde mu khdng cd ngttoi 
ditch ■ ii\ / hue Id ngifrii, vrii fit 
each Id ehu sri lu?u hop phdp 
cuu quy, trdng nani tui sun thity 
mat nhdn g ngridi thit hwring. 
Cue quy lui/ng hitu ri Anh quae 
dittle tluinh lap then liy thue va 
Id nhftng don vj ddu tiffin thde. 

VCITS (l)oanh vu dan tit tap 
the veto cfiring khodn chuyen 
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ferable Securities) — A Furo- 
pean Union term for a collec- 
ti\ e fund, such as a unit trust or 
()EJ(' which can he marketed in 
all the Union's markets. 


Unit trust — A collective in¬ 
vestment. Your moucv pur¬ 
chases units, the value of which 
rises and falls iti line with the 
value of the underKing assets. 

' Warrants - Risky and volatile 
investments which give the 
holder the l ight hut not the ob¬ 
ligation to bu\ investment trust 
shares at a predetermined price 
within a specified period. I his 
tv pc of share has no voting 
rights and holders do not nor- 
mallv receive div idends. 

Windfalls — Free shares given 
to members of a building soci- 
ctv or mutual life office when it 
demutualises to become a pub¬ 
lic limited company. 


doi dtific ) - Mot tit nyftcua Lien 
Mini) Ait Chau de chi mdt qity 
top the, nhit mot con y fy don tu 
tin (hoc hope OlilC (Coin* ty 
ddtu tit khdny yidfi hpn) io nhuny 
chfn vj cd the tiep ihi li en rot cd 
thj tntdny front; Lien Minh An 
Chd it. 

l)(fn vj ity thde - Lit mot nyhiep 
i it don tit tap the. Kin mint 
nhiiny don vj. trivia se fen funic 
xudny theo yin in cun ate tdi 
son chim. 

Ban dam - Nhiiny vu dou tu 
nhieu t in ro vit khdny on djnh 
cho nyifiti mini yii? quyen nu) 
khdny pluii nyhTa \u mini cd 
phnn tin r/nic dou tu vdti yid do 
,\:dc djnh tritdc irony mot tiuti 
yian cpty djnh. Kieu cd phdn nay 
khdny cho quyen ban phi e it vo 
nyift'fi ndm yiddituc nhdn cd die 
hinh thudny. 

Moi Lfi hat it gif - Co phdn mien 
phi Piny cho thdnh vien mot 
cony ty xdy ditny hope mot 
cony ty ban hiem nhdn tho hd 
tUitny khi cony tv tidy bd to 
cfnic ho tit/my cle trd thdnh mot 
cony ty fn?u hpn phot hdnfi to 
phieu. 
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Yield — The annual dividend 
or income on an investment ex¬ 
pressed as a percentage of the 
purchase price. (See gross 
yield.) 

Zero dividend preference 
shares (‘zeroes') — A lower 
risk and predetermined invest¬ 
ment. lhe\ offer a fixed capital 
return in the form of a redemp¬ 
tion value which is paid when 
the trust is wound up. t hese 
shares are not entitled to income 
and therefore there is no income 
tax liability. 
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Tien liti - Co life hay hfi ttk 
hang mini cua mot vu da u Uf 
the hien nine mot ty le phdn 
(ram ciia gid mini. (Xem lien 
hfi gop). 

Co phdn itn ddi vdi cd titc bang 
zero - Dan nr xdcdjnh tnfdfc vdi 
nit vo (hap turn. Dita ra lot 
n/ntdn Iren von cd djnh difdi 
dang mol gid trj thank todn 
ditife ltd khi tong ty gidi the. 
Nhihig cd phdn nay khdng dlftfc 
/than hfi life vd vi rdv khdng 
phdi ltd (hue lint nhap. 
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THI TRUCiNG CHLfNG KHOAN 

(DANH CHO NHCNG NGl/Ofl Mtfl BAT DAU) 

NGUYEN ANH DUNG - TA VAN HUNG 
Ciaig cpng tac : 

NGUYEN THI THI^N HAO- NGUY&N THI THU THAO 


Chiu truch nhiem xudt ban 

LE PHU HOANH 

Bientap: NGUYEN HANH 
Sifa ban in : MINH MAN 
Bia : PHAN LE THiNG 


NHA XUAT BAN TAI CHINH 

So 1 B; Nguydn Cong Trtf; Ha Noi - DT :9719380-9719374 


Sack dittfc phat hanh tai :A Jha Sack 45 Dinh Tien Hoang 

Bia chi :45 Dinh Tien Hoang. P.Ben Nghe; Q l; TP HCM 
BT .910427 t -9104787-9104602 


In 1000 cuon kho 14x20 tai Cong Ty In Bao Bi & Xuat Nhap 
Khaii Tong Hdp . Bia chi : So 1 Bis Hoang Dieu ; Q4; 
TP.HCM.. So giay phep xuat ban: 111/747/XB-QLXB, CXB 
cap ngay 06-04-2005. In xong va nop li/u chieu thring 12/2005 







dlU&jD 


Gia: 43.000d 



